


33 s 


FINANCIAL TIMES 


Morgan Stanley gears 
up for a global 
battle, Page 12 


EUROPE’S BUSINESS NEWSPAPER 

Monday January 27 1986 ■ 


Business summary 


Lebanese Jardine ^»tcher pledges 

PM ‘no’ Matheson full aCCOUIlt Of 

i,ct Cabinet buys US j ji j pp ® 

i meeting insurer WeStlaild affair 


President Amin Gexnayel called a 
meeting ol Lebanon’s divided Cabi- 
net for an attempt to avert another 
ontbreak ol civil war. bat Prime 
Minister Rashid Karami declared 
he would not attend. 

Karami said he would boycott the 
meeting because Gemayel wanted, 
the Cabinet to refer a peace plan 
back to the Parliament Earlier sto- 
ry, Page 2 

Yemen rescues ban 

British officials in South Yemen 
said the authorities have forbidden 
any more evacuations by sea, after 
the rescue of more than 6,000 peo- 
ple from battle zones by a fleet of 
ships including the royal yacht 
Bri tannia 

Resignation refused 

Tan Koon Swan, Malaysian busi- 
nessman and politician, had his re- 
signation as president of his politi- 
cal party, the Malaysian Chinese 
Association, turned down. Last 
week Tan was charged in a Singa- 
pore court with a number of crimi- 
nal business offences. Page 2, Lex, 
Page 14 

Peres goes to Bonn 

Tc rp^lj Prime Minister Shimon 
Peres left for Bonn on a four-day 
visit to West Germany that will in- 
clude talks on the Middle East and 
a visit to a concentration camp site. 
Page 2 

New Ambassador 

The Israeli Cabinet approved the 
appointment of Shmuel Hadas as 
Israel's first ambassador to Spain. 
Mr Hadas has been Israel's unoffi- 
cial diplomatic representative - to 
Spain for the last five years. 

Minister dropped 

Soviet leader Mikhail Gorbachev 
replaced Internal Minister Vitaly 
Fedorchuk, former head of the 
KGB and recently responsible for 
enforcing an anti-alcohol campaign. 
Page 2 

Shevardnadze call 


JARDINE MATHESON Holdings, 
based in Hong Kong , has agreed to 
acquire Emett and Chandler, US in- 
surance group, in a US$81 .9m deal 
intended to consolidate the group’s 
place among the world's top 10 
brokers. Page 18 

EUROPEAN Monetary System: At- 
tention focused on sterling last 
week and its sharp ton on weaker 
oil prices. The pound has fafipn 


BY PETER RIDDELL, POLITICAL EDITOR, IN LONDON 



around 16 per cent against the 
D-Mark in relation to its fixed cen- 
tral rate. Although not participating 
in tiie exchange rale mechanism, 
sterling is used in Ecu calculations. , 
Even though the US dollar was 
slightly weaker overall, weaker cur- 
rencies were not under any intense 
pressure. However, the Belgian 
central bank continued to support 
its currency through intervention. 
Central banks are likely to contain 
any possible distortions until after 
the French general election. 

The chart shows the two constraints 
on European Monetary System, ex- 
change rates, ne upper grid, based 
on the weakest currency in the sys- 
tem, defines the cross rates from 
which no currency (except the lira) 
may mow more than Zii per cent 
The lower chart gives each curren- 
cy's divergence from its "central 
rate" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. • 


MRS MARGARET Thatcher, the 
UK Prime Minister, yesterday pro- 
mised to give fun and precise de- 
tails of her handling of the West- 
land helicopter affair during this af- 
ternoon’s emergency debate in the 
House of CpTnmopfl when fonAc; 
a crucial test of her premiership. 

At stake may be her survival as 
Prime Minister as she seeks to re- 
move the doubts about both her in- 
tegrity and competence left after 
her Commons statement last 
Thursday. 

Mrs Thatcher is assured of strong 
support from her own backbenches 
today. Tory MPs have rallied be- 
hind her following last Friday’s res- 
ignation by Mr Leon Brittan as 
Trade and Industry Secretary. 

What will matter in the longer 
term is whether Mrs Thatcher can 
begin to reassert her authority and 
provide convincing answers to ques- 
tions about how much she knew of 
the decision of Mr Brittan and her 
own Downing Street staff on Janua- 
ry 6 to teak part of a letter from Sir 
Patrick Mayhew, the Solicitor- 
General. to Mr Michael Heseltine, 
the then Defence Secretary. 

The effect of the leak was to dis- 
credit Mr Heseltine in his support 
for the European consortium which 
has been seeking to rescue the trou- 


bled helicopter company against 
the rival Sikorsky/Fiat offer pre- 
ferred by the Westland board 

Mrs Thatcher told MPS she was 
not consulted about, but agreed 
with, the decision to make Sr Pa- 
trick's letter publicly known. 

Interviewed yesterday on an in- 
dependent televison channel, Mrs 
Thatcher said MPs had raised a lot 
of questions about her statement 
and she intended to reply in full 
and precise detail She said that in 
giving general answers last Thurs- 
day she had not wanted to be 
misleading. 

Mrs Thatcher admitted that at 
times “truth is stranger the ” fic- 
tion." She said she still wanted to go 
on to a third term as Prime 
Minister. 

Mr Douglas Hurd, Home Secre- 
tajyand widely tipped as a possible 
successor to Mrs Thatcher, ac- 
knowledged yesterday that Mrs 
Thatcher’s statement on Thursday 
was in some respects incomplete.” 
However, interviewed on another 
independent television channel pro- 
gramme, he said he expected her 
statement to be amplified today. 

Mr Hurd, like other ministers in- 
terviewed yesterday, sought to 
downgrade the importance of the 
affair which, they argued, had axis- 


Murdoch papers printed 
in defiance of unions 

BY JOHN LLOYD, HELEN HAGUE AND RAYMOND SNQDDY M LONDON 


Soviet Foreign Minister Eduard TOKYO share prices in Saturday’s 
Shevardnadze called on the United session were boosted by the yen’s 
States to stop testing nuclear weap- rise against the dollar and the Nik- 
ons as a Gist step towards their average rose 4BJ7 to IS^8S3J7. 
abolition. Leading prices. Page 29 

Bombay dropped EEC import controls cm dried 

* ■ • imnuiE hm Iw rhullmml in thp 


The Mayor of Bombay said the city 
would henceforth be known as 
Mumbai, although the Indian Gov- 
ernment in New Delhi opposed the 
name change. 

Checkpoint facelift 

Checkpoint Charlie, the famous 
border crossing between East and 

West Germany, was to reopen today 

as a vast complex of offices includ- 
ing a 10-lane traffic facility. 

Irish arms seized 

Irish police seized caches of arms 
thought to have been bidden by the 
IRA in three separate locations, 
and arrested five people. Page 14 

Prison hunger strike 

Prisoners in Barcelona's Modelo 
Jail started a hunger strike and de- 
manded pardons after 40 inmates 
mutilated themselves as part of the 
same campaign. 

Portuguese vote 

Votes were being counted in Portu- 
gal's presidential election after a 
good attendance at the polls in sun- 
ny weather. Page 2 

Peace rally Injuries 

Three people were hurt in Wind- 
hoek, Namibia, when police used 
teargas and whips to end a rally 
marking the United Nations Year of 
Peace. 

Frost hits reindeer 

Frost which ruined their staple diet 
of moss caused the deaths of 1,300 
reindeer in Siberia, according to So- 
viet officials. 


EEC import controls on dried 
grapes are to be challenged in the 
European Court of Justice. Page 22 

PRESIDENT Ronald Reagan up- 
held an important ban on a Dutch- 
made fibre in a move that might 
worsen relations between the US 
and the European Co mmu nity. 
Page 3 

OMAN has devalued its currency, 
the rial, by 10.2 per cent in an at- 
tempt to control a budget deficit 
swollen by the fall in oil prices. 

CREDIT SUISSE, third largest 
Swiss bank, will shortly streamline 
and extend its operations in West 
Germany where it has taken over I 
two credit institutions in the past i 
year. Page 15 

COMPAGNIE Financiere de Suez, 
French state-owned financial and . 
industrial group, will announce to- 
day a record FFr 15bn (5240m) 
equity-raising and stock-conversion 
package to prepare the way for pos- 
sible denationalisation after the 
March general elections. Page 14 

TEXACO, US oil group, increased 
net income in 1985 by 15 per cent to 
S1.23bn. but this did not include pro- 
vision for the SILIbn damages 
award against the company far its 
1984 battle for Getty OiL Asa result 
its 1985 accounts might have to be 
qualified. Page 18 

YARROW, UK engineering group 
fighting a £10.5m (S23m) takeover 
bid from Weir group, forecast a 96 
per cent rise in annual pre-tax prof- 
its to at least £3m and promised a 
17 per cent dividend increase. 
Page 20 

CLAYTON DEWANDRE, UK manu- 
facturer of brake systems in the 
UK, is seeking radical pay cots and 
changes to employment conditions. 

I -i n M 


MS RUPERT MURDOCH, chair- 
man of News International, has suc- 
ceeded in printing and partly 
distributing two of his UKnewspa- 
pers. The Sunday Times and News 
of the World, in defiance of the 
main print unions. 

His successful occupation of a 
new plant in Wapping, east London, 
from which all his London-based 
national newspapers will now be 
edited and published, will stimulate 
rapid efforts by other Fleet Street 
managements to cut production 
costs. 

The company yesterday claimed 
to have printed and distributed 3m 
of toe normal 5m print run of the 
News of toe World - 750,000 from its 
new printing plant in Glasgow — 
and lJ2m copies of The Sunday 
Tunes, 150,000 down on a normal 
run. 


The claim was dismissed by Ms 
Brenda Dean, general secretary of 
the print union Sogat ’82,'ttfhd said 
toe distribution effort was "a sham- 
bles”. 

Sogat has blacked the handling of 
all News International (NI) titles 

NI said last night that it would 
take out injunctions today against 
print union members who refused 
to print copies of the News of the 
World at the Express Newspapers 
plant in Manch es ter. It also plans to 
seek damages. 

The company last night seemed 
likely to publish its daily titles, The 
Sun The Tizzies, this morning. 

Three other national newspaper 
groups are poised to propose big re- 
dactions in manning levels and at- 
tempt to negotiate new technology 


• United Newspapers, the new 


Uganda rebels plan 
broad government 


BY OUR FOREIGN STAFF 

THE REBEL National Resistance 
Army (NRA) of Uganda said yester- 
day that it regarded itself as the 
government of the country, having 
driven the last of General Tito Okel- 
k>'s troops out of Kampala. 

I Mr Ycfweri Museveni, toe leader 
of the guerrillas, speaking on Radio 
Kampala, said he had dissolved 
Gen Okello's ruling Military Coun- 
cil and that he would soon set up a 
broad-based government after con- 
sultation with all parties. 

In the meantime an interim ad- 
ministration that has been ru n ni n g 
the NRA controlled area of south- 
west Uganda since last October 
vrould administer the Kampala 
area. 

Mr Museveni, whose soldiers 
have a reputation for discipline and 
fairness, accused government 
troops of committing genocide and 
said the culprits would be punished. 
He called on local residents to form 
village committees to ensure secur- 
ity and urged retreating troops to 
surrender. 

The guerrilla leader, a former de- 
fence minis ter in the coalition Gov- 
ernment that succeeded dictator Idi 
Amin’s regime, also a n nounced that 
all foreign exchange dealings were 


suspended. Mr Museveni has been 
fighting a bush war for five years. 

His flpTtrarpppm^nt followed two 
days of heavy fighting in Kampala. 
Diplomats in the city reported by 
radio that the corpses of soldiers lit- 
tered the sheets early yesterday 
when jubilant Ugandans emerged 
from them homes for the first time 
since the fighting started last 
Friday. 

Gen OkeHo, who ousted Dr Mil- 
ton Obote in a coup last July, was 
reported to have visited a post near 
the Kenyan border at toe weekend 
before returning to JInja, 50 miles 
east of Kampala, where his troops 
were said to be regrouping. 

Diplomats, however, confirmed 
other reports that soldiers in the 
30, 000-man government army had 
fled in disarray. JInja is a key town 
on toe wain maH to Kenya is 
the site of the Owen Falls dam, 
Uganda's only source of electricity. 

The British Foreign Office, which 
has been warning the 700 strong 
British community over the BBC 
World Service to remain indoors or 
leave for Kenya, confirmed that En- 
tebbe airport, 20 miles from Kam- 
pala, was in NRA hands after gov- 
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en from an exceptional breakdown 
of Cabinet collective responsibility. 

Mrs Thatcher repeatedly laid the 
blame on Mr HeseHtoe and said 
that following his resignation “Cabi- 
net responsibility has been re- 
stored." She argued that ‘Westland 
is a thing ami haw it not been 

that we had one member of the 
team not playing as a team, this 
would never have arisen." 

Mr John Smith, the Labour Par- 
ty's trade and industry- spokesman, 
said that the Prime Minister's in- 
tegrity and competence were at is- 
sue in today's debate. He said: "I 
dare say she will try to brazen it 
out, but 1 do believe toe damage will 
be permanent" 

Dr David Owen, the Social Demo- 
cratic Party (SDP) leader, said the 
affair was a "Watergate-type scan- 
dal." 

The impact of the affair was 
shown in a Harris Research Centre 
survey in a national Sunday news- 
paper. Three-quarters of the sample 
thought Mrs Thatcher had handled 
the Westland affair badly. The poll 
put the Labour Party in the lead at 
36 per cent with toe Tories at 31 per 
cent 

Details, Page 4; Editorial 
comment Page 12 


owner of Express Newspapers, wifi 
tomorrow present pirns to cot 
about 2,000 of its 6,000 staff. 

9 The Telegraph group intends to 
begin talks on reducing its London 
production staff by neariy half. Mr 
Frank Rogers, fthairman of remap, 
the provincial publisher and print- 
er, has been appointed deputy 
chairman with a key role in the 
talks. 

9 The Fina n cial Times is putting 
the finishing touches to a plan to 
move to a new printing plant on the 
outskirts of London, with new man- 
ning levels to be negotiated through 

voluntary redundancies and non-re- 
placement with the existing print 
unions, The plans are to go to the 
board of Pearson, the FT parent 
company, in due course. 

Details, Page 6 

Morgan 
Stanley to 
go public 

By Terry Dodsworth hi New York 

MORGAN STANLEY, one of the 
oldest and most renowned Wall 
Street investment banks, has con- 
firmed plans to abandon its private 
status in a move aimed at attracting 
outside capital to support its inter- 
; national growth. The new stock 
could begin trading as early as 

April 

| After a vote on the share issue by 
toe group of 262 executives that 
owns the company, Morgan said 
that the flotation would be an im- 
portant step in its plans for expan- 
sion in an era of global securities 
markets. "It will raise additional 
permanent capital anil , impor- 
tantly, give us access in the years 
ahead to the international capital 
and financing markets," it said. 

Although Morgan gave no further 
details, information leaked from 
employee meeting * mtttratp that 
the public offering wifi pit a valua- 
tion of about Slbn on the firm. 

Under the new issue rules, the 
shares will have to be indepen- 
dently priced, but Morgan would 
apparently like to raise about 
5200m for 20 per cent of toe busi- 
ness, leaving the balance of the 
shares, worth around 8100m, in toe 
j hands of toe current partners. 

Set for global battle. Page 12 
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Brussels 
in secret 
plan to 
axe food 
mountains 

By tvo Dawnay in Brussels 

EEC fanners face a freeze on guar- 
anteed product prices and a 3 per 
. cent tax on cereals production if 
confidential draft proposals for the 
1966-67 marketing year are adopted 
by the European Commission. 

Senior political aides to the 17 
Commissioners were last night 
hammering out the final version of 
the plan which also envisages an. 
Ecu 3bn (S2-48bn) three-year 
scheme for dis posing of food moun- 
tains in Community stores. 

It is these surpluses that will 
leave toe Commissioners little 
room for manoeuvre on the propos- 
als when they debate on Wednes- 
day a third year of price freezes and 
the new output restraints. 

According to a secret report 
drawn up by Mr Frans Andriessen 
and Mr Henning Christophersen, 
the Farm and Finance Commission- 
ers, the unsold food in store is now 
Ecu 10.5b n, or 10 times the value of 
stocks four years ago. 

The cost of storage and destock; 
ing has also been revised upwards 
by Ecu lbn to Ecu 4.4bn this year, 
or nearly a quarter of -the entire 
budget allocation for agriculture. 
For some products these expenses 
are almost equal to the guaranteed 
prices paid to farmers when the 
food was bought in, while in the 
case of tobacco losses incurred at 
sale after a year of storage are 
greater than the value of the tobac- 
co itself. 

The proposals now under discus- 
sion advocate a price freeze for 
most products, with marginal price 
cots for some varieties of fruit and 
vegetables, new incentives for milk 
to be turned to powder as opposed 
to butter and the gradual phasing 
out of support for the beef regime. 

But the toughest changes in the 
paritflgp centre cm new restrictions 
on cereals output. These plans in- 
clude: 

9 A co-responsMlitytax, probably 
of 8 per cent, on each farmer pro- 
ducing more than 25 tonnes. 

9 Stricter quality controls that 
threaten a 5 per cent reduction in 
guaranteed prices for lower grade 
grains. 

9 Phasing out of a superior price 
differential for durum wheat 
9 Keeping community stores 
closed to sales until April 1 after 
each harvest to encourage sales to 
the free market 

The most heated debate within 
the commission and in the Farm 
Ministers’ Council, is likely to be on 
toe level of toe new cereals tax. Ac- 

EEC anti-terrorist moves; farm 
trade. Page 2 

Continued on Page 14 


Japanese may 
cut official 
discount rate 


BY JUREK MARTIN IN TOKYO 

THE BANK of Japan appears 
poised to cut the official discount 
rate, perhaps as early as this week, 
after the steep rise on Friday in the 
value of the yen against the dollar. 

< Much apparently depends on 
whether the yen bolds its higher 
level in the next few trading days. 
On Friday the yen closed in New 
York at Y195.75 to the dollar, a gain 
of Y6 on toe day and a continuation 
of the earlier rally in Tokyo when it 
broke through the Y200 level for the 
first time in nearly seven years. 

That advance had been triggered 
when Mr Noboru Takeshi ta, the Fi- 
nance Minis ter, had been quoted as 
saying that a rale of YlflO to the dol- 
lar would be acceptable. 

Until now the central bank has 
taken the view that it would be im- 
prudent to cut the discount rate, 
which has remained at 5 per cent 
since October 1983, before the US 
Federal Reserve reduced its rates. 

Mr Takeshi ta pushed hard for a 
concerted reduction of international 
interest rates at the Group of Five 
finance ministers’ meeting in Lon- 
don a week ago. However, with UK 
interest rates rising in defence of 
sterling and US rates showing firm- 
er trends, that initiative, by which 
Mr Takeshita had set much store, 
failed. 

Since than the Finance Minister 
is understood to have told asso- 
ciates that he now believes central 


banks should act unilaterally. His 
public comments on Friday certain- 
ly seemed designed to nudge the 
Bank of Japan into action. 

A cut in the Japanese discount 
rate would also be portrayed by the 
Government as part of toe policy to 
help to ensure that Japanese eco- 
nomic growth does not falter. The 
Government's official forecast is for 
4 per cent real growth in toe fiscal 
year starting in April, but most pri- 
vate forecasts are much lower, 
ranging from 1 4 to 3?< per cent. 

Japan's major trading partners 
have been urging it to play a grea- 
ter role in maintaining tolerable 
levels of international expansion. 

Japanese interest rates are now 
back at the level of lote October, be- 
fore the Bank of Japan adminis- 
tered a sharp jolt to the markets by 
guiding short-term rales steeply 
higher. 

Despite the subsequent fall in in- 
terest rates the yen retained its 
strength against the dollar, hover- 
ing mostly in the Y200 to Y204 
range for the last several weeks. 

The long-standing conventional 
view, still by no means entirely 
abandoned, is that interest-rate dif- 
ferentials with the US are an import 
tant factor in determining the yen's 
value. Heavy capital outflow from 
Japan to toe US, attracted by high- 

Continued on Page 14 


Crucial week ahead 
for £ and UK rates 


BY ROBIN PAULEY IN LONDON 

THE money markets open today 
with attention focused on the Mid- 
dle East; Vienna and toe UK House 
of Commons as the British Govern- 
ment begins a week which will be ! 
crucial to its central economic l 
polity. I 

The Government has so far re- ' 
steted strongly all toe market pres- i 
sures for a further increase in inter- j 
est rates despite a slide in the value : 
of sterling, which last week lost ! 
nearly 5 per cent of its value i 
against a basket of international i 
currencies, and a collapse in oil ■ 
prices which have tumbled by 30 I 
per cent this year. 

There are several important keys i 
to whether UK banks’ base rates i 
can be held at 12K per cent during 1 
this week. Prime Mi n ister Margar- i 

et Thatcher's statement during to- 
day’s e m ergency debate on the 
Westland affair will be watched 
dosdy by the markets, anxious to 


see whether she can assert her au- 
thority and bring the political crisis 
to a dose. 

Officials of the- Organisation of 
Petroleum Exporting Countries 
(Opec), meanwhile, are to hold their 
first preliminary meeting today in 
Vienna in advance of the special 
committee meeting of five Opec oil 
ministers there next Monday to set 
a new output target for the organi- 
sation. Reports from Kuwait yester- 
day suggested that an extraordi- 
nary meeting of toe full Opec coun- 
cil might be called before the end of 
February. 

Although the committee might 
recommend an Opec market share 
of 16m barrels a day (b/d), similar 
to current levels, there were signs 
in the Middle East at the weekend 

Continued on Page 14 

Lombard, Page 13; currencies. 
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Expand the scope of your 

DM investments 


Industriekredilbank AG - Deutsche Industriebank 
is a unique West German private commercial bank 
that performs functions often carried out by public 
sector entities in other countries. Its main share- 
holders are prominent institutions in the German 
financial and business establishment and the 
supervisory board includes a representative of the 
Federal Government 

The Bank specializes in providing mortgage-backed 
medium and long-term credit facilities up to 10 
years and longer at fixed interest rates - especially 
to medium-sized firms for fixed-asset investment 
and export finance. Its clientele includes more than 
6,000 corporate borrowers. 

1KB funds its lending activities to a significant 
degree by issuing its own long and medium-term 
bonds. These bonds - backed by the solid stand- 
ing of the Bank - are highly attractive instruments 
for institutional investors seeking currency’ diver- 
sification in the DM. 

For complete information, contact I KB today. 


Industriekreditbank AG 
Deutsche Industriebank 




Committed to Enterprise 


Karf-Theodor-S(r. 6 - D-4000 Diissddorf - West Germany • TeL 8221-274 ■ Tx. 8582617 - Dihseldorf • Berlin ■ KnnUurt 
Hamburg • Munich ■ SluUgim ■ 1KB Luxembourg Branch -6, Avenue Marie-There^c ■ Telephone 477641-1 ■ Telex 60263 
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Gorbachev ousts 
head of 
key ministry 


BY OUR MOSCOW CORRESPONDENT 


THE Soviet Union's Minister of 
Internal Affairs, responsible for 
enforcing the current anti- 
alcohol drive and oversee inx 
the sizeable force of uniformed 
police, has been replaced by a 
Communist Party official with 
close regional lies with Mr 
Mikhail Gorbachev. 

Mr Vitaly Fedorchuk, 67, took 
over the notoriously corrupt 
Interior Ministry in December 
1982, just after Mr Yuri Andro- 
pov, the former KGB chief, 
became Communist Party leader 
and vowed to "Crack down on 
bribery and other official 
abuses. 

Mr Fedorchuk had previously 
headed the KGB for six months 
and before that was KGB chief 
in the Ukraine, overseeing 
repression of some of the 
country's most vigorous disssi- 
dents. 

The terse announcement of 
Mr Fedorchuk's replacement by 
Mr Alexander Vlasov. 54, said 
only that the ex-minister had 
been transferred to another 
post. 

Some Western diplomats said 
they had heard unconfirmed 
rumours that Mr Fedorchuk 
would take over the Communist 
Party in the Ukraine from Mr 
Vladimir Shcherbitsky. Ur 
Shcherbitsky, 67. had close ties 
with the now-maligned Leonid 
Brezhnev, meaning that he may 
be retired from the Ukranlan 
party job, which he has held 
since 1972, and from the ruling 
Politburo, of wbiefa he has been 
a member since 1971. 

Little is known about Mr 
Vlasov, who is a fall member 
of the Communist Party’s in- 
fluential Central Committee. 

He may have risen as a re- 
sult of his regional ties to Mr 
Gorbachev. The Soviet leader 
was party chief in the Stavropol 
region of southern Russia when 
Mr Vlasov was head Of the 
party, first in the neighbouring 


The US is reportedly 
receiving vital information 
from a high ranking KGB 
official who fled the Soviet 
Union last year, Stewart 
Fleming reports from 
Washington. 

But In an effort to 
prevent a recurrence of 
the embarrassment which 
surrounded the decision by 
Mr Vitaly Yurchenko, the 
defector who returned to 
Moscow last year alleging he 
had been held in the US 
against his will, government 
officials are keeping tbe name 
and whereabouts of the KGB 
official secret 
Reports in the US press 
have suggested that the 
official escaped by helicopter 
from East Germany last 
spring and Is now living in 
the Midwest with a new 
identity. The Central 
Intelligence Agency has 
refused to confirm the 
reported defection. 


Portuguese 
cast their 
votes for 
president 

By Dina Smith In Lisbon 


BY ANDREW GOWERS 


OECD gloomy about outlook for farm trade! Transfer of 

! dty to 

It is particularly critical. by j * * ■ , . . 

implication, iff the tentative { PlllllOn CfQffa 

delayed 



INTERNATIONAL tensions 
over agricultural trade are 
Likely to worsen dramatically 
I unless the major producing 
! countries make a co-ordinated 
| effort to adjust their farm sup- 
I port system, according to the 
; Organisation for Economic 
j Co-operation and Development 
j (OECD). 

I In its annua] report on 
; agricultural policies and 
! markets, tbe 24-membcr OECD 

■ is gloomier than ever shorn the 
| outlook. It points to a 

deteriorating structural im- 
balance between production 
and consumption of most farm 
commodities; decreasing inter- 
j national farm trade; record 
i public spending on agriculture; 
j falling farm incomes; and inten- 
i sifying subsidy battles Between 

■ the big exporting countries. 

“In the last 12 month? the 
imbalances took on a more 


autonomous republic named 
after the Chechen and Ingush 
peoples, and later when Mr 
Vlasov was party chief in the 
Don River port of Rostov. 

• The Soviet economy grew 
3.1 per cent in 2985, rebound- 
ing from a slow start to improve 
on 1984’ s growth rate but 
finishing slightly below official 
targets for last year. 

Published economic figures 
showed falling oil productions 
is the main headacbe for 
economic planners going into 
1986. Oil production, including 
gag condensate, fell to 595m 
tonnes, well be’ly a revised 
target of some 630m tonnes and 
less than 1984’s 613m tonnes. 

The poor performance has 
been reflected in a series of 
almost daily press criticism of 
the oil industry. 


Barre backs parliamentary 
right’s election manifesto 


BY DAVID HOU5EGO IK PARIS 

THE RIFTS that have been dam- 
aging the, French opposition in 
their election campaign were 
partially patched up over the 
weekend when Mr Raymond 
Barre, the former Prime Minis- 
ter. endorsed the Parliamentary 
right’s election manifesto as 
‘ sober and good." 

Hr Barre’ s declaration came 
after & week in which opposi- 
tion leaders expressed increas- 
ing irritation with his publicly 
expressed disagreements with 
them over economic policy afld 
other issues. Mr Claude Labbe, 
the leader of the Parliamentary 
group of the neoGaullist RPR, 
took Mr Barre to task as “play- 
ing the game of Mitterrand. 1 ’ 

Although Mr Barre is cam- 
paigning for the opposition in 
the Parliamentary elections, he 
is not a member of any poli- 
tical party and does not feel 
bound by the opposition's pro- 
gramme. 

But in remarks over the week- 
end he said the programme bad 
avoided going to extremes over 
deregulation. He had hesita- 
tions, still he said, over the 


priority it gives to tax cuts 
as opposed to reducing the 
budget deficit, 

With seven weeks to go to 
the elections, the Socialists are 
making the running. 

The belligerency of their 
attacks on the right are reflected 
in new posters showing a wolf 
bearing his teeth with the cap- 
tion “ Tell me. pretty right, why 
have you such big teeth? " 

Mr Pierre Beregovoy, the 
Minister of Finance, said yester- 
day that the right’s programme 
would make a shambles of the 
French economy. He Called its 
tax and labour flexibility pro- 
posals a platform of revenge 
which would create social 
disorder. 

Government officials claim 
that the right's economic pro- 
posals would cost almost 
FFr 7Qbn (£6-36bn) to the 
budget in 1988 — the first full 
year in which a new govern- 
ment's budget would have effect 
— as a result of FFr 21bn in 
additional expenditure and 
FFr 48bn in tax cuts. 


Prof Freitas do . Amaral: 
ahead in the polls 

LARGE CROWDS of Portu- 
guese voters turned out in fine 
weather yesterday to cast their 
ballots in the third presidential 
election since tbe advent of 
democracy in 1974. 

Tbe end of tbe mandate of 
General Antonio Ramalho 
Eanes, who has served two 
terms since first being elected 
in 1976. closes a long chapter 
of 60 years of military patron- 
age of Portuguese politics. 
There were only civilian candi- 
dates in yesterday's election, 
although Mr Francisco Salgado 
Zenba. a 62-year-old lawyer who 
recently resigned from the 
Socialist Party, ran under the 
sponsorship of General Eanes 
and his wife. 

There were signs that the 
turnout was well above that of 
last October's snap general 
election, when abstentions 
reached nearly 28 per cent 

Polls late in the campaig n 
indicated that the conservative 
candidate. Prof Diogo Freitas 
do Amaral, the 44-year-old law 
professor and former president 
of tile Christian Democrat i 
Party, could expect tbe back- 
ing of 40 to 45 per cent of the 
electorate. 

This was not enough for an 
outright victory in tbe first 
round, but it was sufficient to 
guarantee him a place in the 
February 16 runoff. The polls 
also showed a dose fight be- 
tween Mr Mario Soares, the 
energetic pro-EEC Socialist 
leader, who has long wanted' to 
be presidenc and Mr Salga&r 
Zenha. The polls indicated each 
might get between 18 and 22T 
per cent of the vote. 

Mr Soares appeared to have 
regained the backing of much 
of the 2m-strong Socialist elec- 
torate 

If tiie enthusiasm of the 
crowds he drew during the cam- 
paign was reflected In the ballot 
box, he stood an even chance of 
getting into the runoff. 


global aspect, is the sense that 
all member countries, to vary- 
ing degrees, encountered 
similar difficulties and none of 
the major agricultural sectors 
was free from over-supply,” it 
says. 

The report, produced by the 
OECD’s committee on agricul- 
ture. does not mention 
individual countries by name. 
Bui its message is clearly 
directed prima rily at the US 
and the EEC, both of which 
are faced with similar problems 
of excess supply — and both of 
which are having great political 
difficulty in containing farm 
expenditure. 

“ The need to Implement 
policies that are not only con- 
sistent at the national level but 
also compatible with other 
countries’ policies ... is becom- 
ing increasingly evident,” it 
says. “'Without such a global 
and co-ordinated effort, particu- 


larly as regards the fair sharing 
of the consequences of adjust- 
ment. the situation would 
deteriorate in every respect 
including, in the first instance. 


moves towards agricultural re- 
form in the US and Europe. It 
draws attention to the danger. 


the Income situation of a large when countries impose ^)duc* 


number of farmers- 

This co-ordinated effort, it 
adds, needs to be backed up by 
an improvement and extension 
of international rules on farm 
trade, a reference to tbe forth- 
coming multilateral negotiations 
in the General Agreement on 
Tariffs and Trade, which are 
expected to cover agriculture. 

The report acknowledges that 
most OECD member govern- 
ments are endeavouring to 
reduce their spending on agri- 
culture. and that policy-makers 
in member states have a sub- 
stantial harmony of views about 
the medium- to long-term out- 
look.” But it says their efforts 
” have seldom been applied with 
the necessary rigour." 


tion quotas as the EEC has 
done with milk, of fixing those 
quotas too high. 

In the meantime, production 
of most commodities continues 
to increase as a result of 
technological advances, while 

import demand in what were j swte yesterday taking over 


once key purchasing countries 
— particularly in Asia — con- 
tinues to decline and food con- 
sumption within the OECD 
countries is stagnant, 

“ For technical reasons, the , 
rate of increase of yields is , 
unlikely to slow down in the 
next few years. ... In addition, j 

it appears increasing illusory _ 

to consider exporting as a way I between tho Sikh-dominated 
of marketing increases In ! Punjab amt Haryana, where 


THE INDIAN Government war 
Last night, trying to break an 
impasse ha the implementation 
of its peace accord for the 
troubled northern auto of 
Punjab which prevented th* 
day ta 

city of Chandigarh as its capf. 
tal, write* John Etifett in New 
Delhi. 

The handover was timed to- 
coincide with the celebration 
yesterday of India’s 37th 
Republic Day but’ talks width 
continued till Mte on Saturday 
failed to bridge the gulf 


domestic production." 


Bonn merger law review sought 


BY JOHN DAVIES IN FRANKFURT 


WEST GERMANY should 
carefully rethink its attitude to 
corporate mergers, according to 
Mr Wolfgang Kartte, president 
of tbe Federal Cartel Office. 

He has tentatively suggested 
that a full-scale review of the 
question should be beld by 
some newly-formed bodv after 
the federal elections early next 
year. 

Mr Kartte’s remarks, in a 
newspaper interview published 
at the weekend, are likely to 
add fuel to simmering debate 
about the effectiveness of the 
country’s cartel laws. Mr Kartte. 
who is a stout defender of free 
competition, has often ■ indi- 
cated that he thinks the cartel 
laws are inadequate. 


He said that the Cartel Office 
was concerned that tore number 
of corporate mergers had 
grown from 506 in 1983 to 575 
in 1984 and 709 last year. 

The Cartel Office did not want 
to interpret this as a “wave” 
of mergers, although It saw the 
possibilitv that tbe trend to- 
wards large-scale mergers in 
the US and the UK might spill 
over to West Germany. Bowing 
to political realities, Mr Kartte 
saw no prospect that the Bonn 
Government could seriously 
take up the question in the 12 
mahths remaining before the 
next elections. 

In ay case, he believed it was 
sot enough to tinker with the 


existing cartel laws or to start 
formulating new ones. What 
was needed was a basic review 
of all aspects of the question, 
taking account of West Ger- 
many’s Industrial policies, tax- 
ation. and corporate and bank- 
ing laws. 

He said that the huge ** war- 
chests” of funds built up by 
some big companies and banks 
had opened the wav to ** mar- 
riages of elephants." This 
phenomenon had to be care- 
fully considered, be said. 

Debate about West Germany's 
cartel laws has been stimulated 
by the .move by Daimler-Benz, 
the motor vehicle group, to take 
control of the AEG electrical 
concern. 


UK urged to cut UN agency aid 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT. 


Agusta angered as Spain 
orders French helicopters 


BY ALAN FRIEDMAN IN MILAN 

MR STEFANO SANDRI, the 
chairman of Efim, the Italian 
state holding group which con- 
trols the Agusta helicopter com- 
pany. expressed his disappoint- 
ment at the weekend at the way 
iu which Aerospatiale, the 
French aerospace group, pipped 
Agusta to the post to win an 
important order for helicopters 
from the Spanish Government 
He is understood to have 
asked Mr Rafaello Teti, the 
Agusta president, to write a pro- 
test letter to Aerospatiale. 


Agusta thought it bad a $91 m 
(£64. 5m) deal with Spain when 
Aerospatiale stepped in and 
clinched tbe order at tbe last 
minute. 

There is speculation in Italy 
that the European consortium, 
which is proposing a rescue 
package for Westland of tbe UK. 
could be weakened as a result of 
the row. Mr Sandri was upset 
that Aerospatiale, a fellow 
member of the Euro-consortium, 
could treat Agusta in such a 
way. 


Spain anti-Nato 
campaign launch 

By David White in Madrid 

POLITICAL parties and asso- 
ciations opposed to Spain's 
continued membership of the 
North Atlantic Treaty Organi- 
sation (Nato) launched their 
campaign organisation at the 
weekend as , the Socialist 
Government prepared to take 
formal steps towards calling its 
referendum on the issue in 
March. 

The date and terms of the 
referendum, in which the 
Government will seek endorse- 
ment for its argument that 
Spain shOuld remain ih NOto, 
will be made public at the end 
of this week ahead of a debate 
on the referendum in Congress 
on February 4. 

The Opposition campaign 
organisation, ' known as the 
Civic Platform for Withdrawal 
of Spain from Nato. has set 
a budget of Pta 30m (£149,000), 
half of which is due to come 
from volantary contributions 
and the rest from tbe con- 
stituent bodies. Principal 
among these are tbe Spanish 
} Communist Party and the 
I Communist-dominated Workers 
l Commissions labour federation. 


BRITAIN, which left the United 
Nations Educational Scientific 
and Cultural Organisation 
(Unesco) at the end of last 
year, should pull out of other 
UN agencies as well and cut 
its financial contributions to 
the organisation, according to 
a report published today. 

The report, published by the 
London - based Adam Smith 
Institute, which describes itself 
nc * w moni ipi think 

tank,” .and- written .by Mr 
Douglas.. . Bandow,- _! a- /ouner 
special .assistant to the HE. 
President, claims that the 
UN’s agefideS are hostile 10 
the West 

They ore controlled by an 
“international elite, artificially 
Cteated and nurtured by the 


UN.” whose aim is to exercise 
control over natural, financial 
and information resources, and 
to regulate the world’s economic 
and cultural activities, tbe 
author alleges. 

At the top of his hit list. Mr 
Bafidow places the UN’s Indus- 
trial Development Organisation 
CUnido) and Council on Trade 
and Development (Unctad). 
which be describes as * illiberal 
and destructive.” 

Despite me fact that Western 
nations contribute the bulk of 


UN politicians are attempting 
to apply their " global manage- 
ment” philosophy to the sea 
bed, the moon. Antarctica and 
other unclaimed resources, 
claiming that they are part of 
the common heritge of man 
kind. Mr Bandow, a former 
delegate to the UN Law iff the 
Sea conference, adds. 

Tbe report urges the UK to 
work with like-minded states 
to block tbe UN’s global 
management Initiative, to 


if? t55* c £2I 3! ■ffirLSr* reducelta budget, allocation by 
ft®* rt ^T rte 5? one-third, to set up an independ- 

tributes nearly 25 per cent of e a t panel to review the work of 


the total and the UK 5 per cent 
— the UN Is controlled by a 
large somber of small countries 
which often lack democratic 
governments, Mr Bandow says. 


the UN agencies and to with 
draw from Unido and Unctad 


and other 
reform.” 


agencies “ beyond 


Mideast issues 
dominate Peres 
visit to Bonn 

By Rupert Cornwell in .Bonn 

MIDDLE EAST and trade 
issues will dominate the three- 
day official visit here by Mr 
Shimon Feres this Week— the 
first trip for 11 years to West 
Germany by an Israeli Prime 
Minister. 

Bonn represents the third and 
final leg of a European tour by 
the Israeli Premier which has 
already taken him to Britain and 
Holland. Shortly after his 
arrival last night. Mr Peres was 
due to attend a dinner hosted by 
Mr Hans Dietrich Geflscher, the 
West German Foreign Minister, 
and he planned to hold exten- 
sive talks with not only Chan- 
cellor Helmut Kohl add senior 
Cabinet Ministers, but also 
leaders of the Social Demo- 
crat (SPD) opposition. 

Public attention will focus 
mainly on the . laborious efforts 
to revive the Middle East peace 
process. Mr Peres is also likely 
to be asked about tbe threat 
posed by alleged Libyan support 
for terrorism and Bonn’s re- 
fusal to adhere to the sanctions 
against Col Gadaffl, recently im- 
posed by Washington. 

Behind the scenes, howovef. 
economic questions will play a 
substantial part. 


EEC anti-terrorist moves 
likely to disappoint US 


by Quentin peel in bbussels 

NEW MOVES to counter totti* 
i national terrorism will be 
presented to EEC foreign 
: ministers today, but any pack* 
age they agree seems certain 
to fall far short of tbe economic 
isolation of Libya sought by 
the U.S. 

Modest measures such as OH 
embargo on the supply of arms 
and militaiy equipment, and 
agreement not to replace US. 
technicians and knowJiaw with- 
drawn from Libya, look to be 
the best that Washington can 
hope from its European allies 
— apart from a resounding 
denunciation of terrorism in 
general, and a decision to set 
up a Study group on further 
concrete steps. 

Failure by the GoiAmnnity 
to back the UJS. action against 
tbe Libyan regime, after inten- 
sive lobbying by Mr John 
Whitehead, the US. Deputy 
Secretary of State, over the past 
week Is likely to add new irrita- 
tion to tbe already sensitive 
relations between Brussels and 
Washington. 

Trade friction between the 
two blocs is already high on 
the agenda, with the foreign 
ministers being asked to agree 
on retaliatory measures to be 


token against US imports to 
counter the restrictions placed 
on EEC exports of semi-finished 
steel products to the US. 

Officials are proposing that 
import quotas be imposed on 
US fertiliser, beef tallow and 
art paper sales to cut thfe value 
Of* such sales by 850m the 
estimated 100s to the Com- 
munity of the steel action. The 
US unilaterally imposed a ceil- 
ing on EEC semis of 4OT.0OO 
toiincs from January L With 
an extra discretionary 200,000 
tonnes as a special arrangement 
for exports by the British Steel 
Corporation. 

The ministers also have to 
deride what to do about their 
plans fttf reform of the Treaty 
of Rome, tbe EEC constitution, 
currently blocked by Denmark 
pending a referendum on Feb- 
ruary 27. 

Mr van den Broek wants to 
go ahead with signing by 11 
member stales— assuming that 
Italy drops its continuing re- 
servation— on February 17, but 
Greece, Luxembourg, and some 
legal advisors ate all dubious 
about whether that should be 
done. Any treaty reform must 
be unanimously agreed by the 


Reagan 
‘unlikely’ to 
propose 
tax increase 

By Stewart Renting Washington 

MX Donald Regan, White 
House Chief of Staff, said 
yesterday that if Congress 
proposed a tax increase as 
part of a package designed 
to tackle the US budget 
deficit. President Reagan 
-will look at it hut I do not 
think he will buy it.” 

Mr Regan made his re- 
marks on US television as 
President Reagan prepares to 
outline his political agenda 
for 1986 in his State of the 
Union speech on Tuesday and 
then ha the following week 
when he sends Congress his 
1987 budget proposals. 

Already it Is clear that the 
President's priorities are not 
shared on Capitol HUL even 
by influential members of his 
own Republican Party. 

Republicans such is Mr 
Robert Dole. Senate majority 
leader. Senator John Daa- 
foith, and Senate budget com- 
mittee chairman Mr PetO 
Domeulcl have all suggested 
that it is not realistic for the 
White House to expect Con- 
gress to reach the 81441m 
<£I07bn) budget deficit target 
set In the new Grapun-Rud- 
man budget simply by cutting . 
mm*defence -spending 
PreuTdedt Reagan wiU 
pose. ’ 

But the White House 
appears to be preparing to 
fight a tough rearguard action 
in an effort to secure as much 
of the President’s programme 
as it can. Asked yesterday 
when he would try to cut a 
compromise deal on the bud- 
get, Mr Reagan responded, 
“what deal?” 

Separately, Mr Began 
suggested that a report indi- 
cating that the Senate finance 
committee might start Crying 
to write a new tax reform 
Bill not based on the one 
which passed the Hod&e late 
last year w*s wide of the 
mark. Such a step could 
diminish the chances of the 
Senate passing a tax measure. 

Washington 
team to monitor 
Philippine poll 


pro- 


Peter Montagnon analyses what appeared to be a spectacular coup by a leading debtor nation 

Brazil’s break with the IMF may be short-lived 


MR DELSON FUNARO, Brazil’s 
Finance Minister, may hAve 
spent much of last week protest- 
ing on local television that the 
International Monetary Fund 
would never darken his door- 
step again but his central bank 
governor. Mr Fernao Bracher, 
is not being let off so lightly. 

This morning Mr Bracher will 
come face to face in London 
with Mr Eduardo Wetter 
Duran, head of the IMF's 
western hemisphere depart- 
ment. Both men are due to 
speak at a conference on Latin 
America sponsored by the inter- 
American Development Bank as 
part of its 25th anniversary 
celebrations. 

THc conference will group as 
speakers ftiore thah 20 fop dffi- 
cialx and bankers intimately 
involved in the debt problem, 
marking il ml* as » toaior event 
in the current debate on debt. 

While it is expected to focus 


on many different aspects of the 
debt problem — Mr Felipe 
Jaratalllo. chairman of the con- 
tracting parties to the General 
Agreement on Tariffs and 
Trade, IS due. to speak tomor- 
row — one issue that is sure to 
play an important part is the 
role of the IMF. 

That is where Mr Duran and 
Mr Bracher come in, for Brazil 
Appears just to have pulled off 
a spectacular coup by persuad- 
ing Its creditor banks to negoti- 
ate a rescheduling without the 
back-up of any formal IMF 
economic programme or even 
monitoring of its economy. 

Doom-mongers would say this 
is tbe beginning of a slippery 
Slope fbr the IMF which will 
sOe the influence of its hitherto 
powerful managing director. Mr 
Jacques de Larosiere. slither to 
that of a simple cypher-clerk it* 
the debt rescheduling business. 
But is it? How far has Brazil 


really gone in discarding the 
IMF. and just what, if any. con- 
cessions have ben made by the 
banks? 

These are questions which 
participants at the IADB con- 
ference wiQ hope to see 
answered over the next couple 
of days- For one thing is cer- 
tain about Brazil's latest debt 
escapades: it has been a war of 
words as much as a war over 
finance, and so adroit is the in- 
stinctively political Mr Funaro 
at speaking with two. or even 
three voices at the same time - 
that the meaning of the words 
is still far from clear. 

On the surface the decision 
of leading creditors to nego- 
tiate a seven-year rescheduling 
of $6bn in debt that fell due 
last year and to roll forward 
(ill March next year a further 
S8bn falling due in 1986 is 
a clean break with tradition 
as it will happen without an 
IMF back-up. 


This is not, however, the end 
of the story- The whole struc- 
ture of the proposed agreement 
suggests that it is a holding 
operation, designed to tide 
Brazil over the sensitive 
political months ahead of 
November's congressional elec- 
tions before which no IMF 
agreement would be possible. 
After that the picture may look 
different, not least because 
Brazil will be reaching the 
Stage where it may again need 
an injection of cash from its 
creditors. 

There art two important 
reasons for assuming that the 
banks have not given' Up ‘ on 
the IMF idea at that stage. 
The first is that they have 
rejected Brazil’s request, to re- 
schedule 1986 maturities over 
the medium -term as well as 
•hose of 1985, thus, in effect, 
penalising it f or its lack of an 
IMF programme. 



Mr Difeon funaro 


The second is the little-known 
fact that the banks only went 
as far as they did because Mr 
Funaro was persuaded to write 
to Mr de Larosiere, promising 


to report back on economic de- 
velopments and implicitly 
recognising that Brazil may 
again have need of IMF support 
on the future. 

At the very least this should | 
keep Brazil in the running for 
any benefits that might eventu- 
ally accrue under the so-called » 
Baker plan for easing the debt j 
problem. Bankers hope for { 
much more — a formal relation- ■ 
ship between Brazil add the: 
IMF to Underpin a multi-year I 
debt rescheduling they now ex- 
peel to negotiate next year. j 

That may be wishful thinking 
but one thing which has been 
achieved In Uie short term is 
that a confrontation with Brazil 1 
has been averted, allowing 
efforts to concentrate oil the 
ever more serious difficulties of 
Mexico as oil prices slide and 
an IMF agreement there re- 
mains tantelistixgly put of 
reach. 


by Our Washington 
.Correspondent 

SEN RICHARD LUGAR, 
chairman Of tbe Senate 
Foreign Relations Committee, 
agreed to lead a delegation 
of 30 which wflj go to the 
Philippines to monitor the 
Presidential election there on 
February 7. 

The move comes amid signs 
of growing disenchantment 
within the Reagan Adminis- 
tration and the Congress 
about the prospects for funda- 
mental change in the Philip- 
pines While President Ferdi- 
nand Marcos clings grind}' to 
power and the fear that with- 
out political end economic re- 
forms the Communist insttr* 
geney ih the country will 
continue to make fftiw. 

Official frustration with the 
failure of efforts during the 
past two years to pressure 
on President Marcos to 
change course was underlined 
yesterday is a front page re- 
port by tbe New York Times, 
written by Mr Leslie Celb, 
who was a top State Depart- 
meat official before returning 
to the New York Times, the 
report said "a consensus ha« 
developed in the Reagan 
Administration that the de- 
parture of President Marcos 
is crucial to a non -Communist 
future for the Philippines and 
Aumcfitt interests ih that 
country.” 

It went on td soy that 
Administration policy is to 
distance the US from Presi- 
dent Marcos rather than to 
try and drive him from power 
through covert or overt prts- 
«nre. It said that President 
Reagan himself has not taken 
a major rote in the formula- 
tion of the policy but added 
that both Mr George Shultz, 
the Secretary of Slate, and Mr 
Caspar Weinberger, the De- 
tence Secretary, had approved 


India’s majority. Hindus pre- 
dominate. 

Chandlgargh Jbis been the 
joint capital of Punjab and 
Haryana for more than 20- year* 
and Its handing over to Punjab 
alone was a central port of toe 
peace accord reached between 
Mr Gandhi and Sikh leaders 
before the state’s elections took 
place four months ago. 

In return Haryana was to 
take over some Hindi-speaking 
villages and the Mathew Com- 
mission was appointed to deter- 
mine. on The basis of language 
and other factors, which vil- 
lages should be chosen. 

The commission's report was 
held up by continuing disputes 
and eventually on Saturday it 
reported that it could not solve 
the problem. It said it coaid 
not. on the basis of survey of 
the use of tbe Hmdr and Pun- 
jabi languages, recommend the 
transfer from Punjab to 
Haryana of one key Village 
which contained a link road 
with 83 other villages to bs 
switched. So the transfer of 
Chandigarh had to be post- 
poned on Saturday night. .. . 

South Africa warns 
neighbours over ANC 

Mr. Pik Botha, the South 
African Foreign Minister, hai 
warned Botswana and all other 
neighbouring stoles to close 
African National Congress 
(ANC) infiltration routes 
through their countries or face 
u appropriate action” by the 
South African Defence Forces, 
writes Anthony Robinson In 
Johannesburg. 

Mr Botha’s statement to the 
Johannesburg . Sunday Times 
followed a decision on Saturday 
to lift the de facto economic 
blockade of Lesotho and permit 
the normal flow of road os well . 
as rail traffic between (ho two 
countries. 

This effectively marked the 
end of the three-week siege ot 
Lesotho which culminated in a 
bloodless military cdup 

Tass says SLY* men 
president replaced 

The news agency Ta» an- 
nounced Saturday that South 
Yemen’s Marxist party and 
national assembly replaced 
president Ail Nasser Mohammed 
with a provisional head of 
sute. who apparently has Krem- 
lin support, AP reports from 
Moscow. ‘ 

Tass claimed the fighting 
that raged since January 13 be- 
tween the president’s faction 
and a rival faction bad ceased 
and tbe situation in the capital 
of Alien ” is gradually returning 
to norma! ” 

Toss saia the South Yemeni 
Socialist Party Central Com- 
mittee and tbe presidium of the 
Supreme People's Council, the 
national assembly, met Friday 
and named Prime Minister 
Heidar al-Attas “acting presi- 
dent of the country.” 


US fleet keeps op 
pressure on Libya 

The US Navy kept pressure on 
Libya yesterday, exercising one 
of the few options left to Wash- 
ington in iu war of netvn 
against President Muammer 
Gadaffi. of Libya, Reuter 
reports from Washington. . 

The US Administration said 
the week-long naval operation, 
involving 26 ships, including 
the aircraft carriers Coral Sea 
and Saratoga, was launched 
yesterday to demonstrate US 
resolve to operate in inter- 
national waters. 

_AJthough the operation 
seemed intended to do little 
mere than show the flag. offi. 
mats did not rule out a chai- 
lenge by carrier planes to 
Libya a claim of jurisdiction 
over the Gulf of Sirte. 
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Reagan upholds 
imports ban 
on Dutch fibres 


BY LAURA RAUN IN AMSTERDAM 


PRESIDENT REAGAN of the 

US has upheld an import ban 
on a super-strong fibre made by 
Akzo, the Dutch chemicals and 
fibre group, in a move that 
could exacerbate strained trade 
relations between die EEC and 
the US. 

Washington is concerned 
about the possible harm of the 
decision on overall trade rela- 
tions and Dr Clayton Yeutter, 
the US Trade Representative, 
will visit The Hague on Thurs- 
day. 

He will meet with Mr Ruud 
Lubbers, the Dutch Prime 
Minister and President of the 
EEC Council of Ministers, to try 
to defuse the Akzo fibre dispute 
and other heated trade issues, 
such as steel and agricultural 
produce. 

Akzo said yesterday that it 
would appeal to the US federal 
court against a November 25 
ruling by the US International 
Trade Commission (ITC) that 
Akzo's aramld fibre could not be 
imported into the US for five 
years because it infringed upon 
a patent held by Du Pont, the 
US chemicals group. 

“Akzo remains prepared to 
arrive at a settlement in the 


patent conflict with Du Pont, but 
bolds the view that the decision 
of the ITC does not contribute 
to a solution, because it should 
be regarded as an illicit trade 
practice,** the company said. 

Akzo also claims that Du 
Pont, which makes a competing 
fibre called Kevlar, infringes 
upon an Akzo patent for the 
aramld process. The two com- 
panies have been waging legal 
battles over their respective 
patents for a decade. 

Last month Mr Lubbers wrote 
to Mr Reagan arguing that the 
ITC rating was unfair. He 
reiterated Akzo’s contention 
that the ITC decision ignored 
Akzo’s counterclaim of Du Pont 
infringement 

Aramld fibres are light 
weight, heat resistant and five 
times stronger than steeL They 
have applications in ballet proof 
vests, aircraft parts and high- 
performance tyres. The potential 
worldwide market has been esti- 
mated at $3bn a year. 

Akzo, whose Enfca subsidiary 
recently began to produce its 
Twaron fibre, has committed 
about. FI lba (£750m) to re- 
search, development and start- 
up of the fibre. 


Swatch lifts 
Swiss watch 
industry 

By Our Geneva Correspondent 

THE SWISS watch industry 
confirmed its comeback 
against the Japanese on the 
world market last year, boost- 
ing the value of its exports 
by 125 per cent to SFr tSbn 
(£l.46bo), according to pro- 
visional estimates from the 
Federation of the Swiss 
Watch Industry. 

The comeback has been 
spearheaded by the Swatch, 
the plastic wrtetwateh pro- 
duced In a large variety of 
colours and designs, of which 
more Chan 10m have been 
sold in the past two yews. 

The successful marketing 
of the SFr 50 Swatch, par- 
ticularly in the US. accounts 
largely for the 41 per cent 
'increase to 25-Im 'Is the 
number of finished watches 
exported from Switzerland 
last year. 

If the Swatch has restored 
Switzerland’s reinitiation 
among dealers and the 
broader public, the high- 
quality luxury watchmakers 
continue to furnish the solid 
core of export earnings. They 
made only 2.1 per cent of the 
number of watches exported 
last year but brought home 
415 per cent of the earnings. 

The -US remained the prin- 
cipal market for Swfes 
watches, taking products 
valued at SFr 790m or 20 per 
cent more than, in 1984. 


China set to clinch 
US electronics deal 

THE US is expected to 
announce next month an 
agreement to sell China elec- 
tronic and radar equipment 
for a high-altitude interceptor 
fighter, Reuter reports from 
Washington. 

The State Department said 
the deal, which is reported 
to be worth fSOOm (£354m) 
could be the largest US mili- 
tary sale to China. 


McDonnell 
wins $2bn 
contract 

By Michael Donne, 

• Aerospace Correspondent 

DELTA AIR LINES of the US 
has placed an order worth about 
S2bn (£L4bn) for 80 McDonnell 
Douglas MD8 series jet air- 
liners, powered by Pratt and 
Whitney jet engines. 

The MD-88 model ordered by 
Delta seats up to 142 passen- 
gers, and will be used by the 
airline on its internal routes. 
Deliveries begin in January 
1987 and will continue until 
1992. 

The Delta deal follows other 
big orders by US airlines for 
either the HDSO or the Boring 
737-300 twin-jet airliners, rather 
than the European Airbus 
A-820. 

It indicates that Delta, like 
other US airlines, prefers, to 
wait until the early 1990s before 
buying a new 150-seater air- 
craft, when the projected 
Boeing 7J7 will become avail- 
able with prop-fan engines. 

Mr David C. Garrett, Delta's 
chairman, said that the airline 
continued to watch the pro- 
gress of prop-fan development 
closely, and that if that revolu- 
tionary power-plant eventually 
proved effective. Delta could 
use it to re-engine the MD-88s. 

This meant that the MDS8s 
could eventually become the 
so-called "Delta 8,* the aircraft 
“which many of us have been 
seeking for a number of 
years,” said Mr Garrett. 

• Trade officials of leading in- 
dustrial nations have agreed on 
standardising the terms for 
granting soft loans for export 
sales of helicopters and small 
commercial aircraft to develop- 
ing countries, the Organisation 
for Economic Co-operation and 
Development said, Reuter re- 
ports from Paris. 

The agreement, between all 
the 24 OECD member countries 
except Iceland, is due to take 
effect from March 10 following 
formal approval by govern- 
ments, The agreement would 
ban countries from using mixed 
credit packages which tie a 
foreign aid component to fin- 
ance aircraft sales. 


SHIPPING REPORT 


Sharp fall In oil prices 
unsettles tanker market 

BY ANDREW FISHER. SHIPPING CORRESPONDENT 


THE SHARP drop in oil prices 
unsettled the tanker market 
last week. Business out of the 
Gulf was at a minimum and 
rates weakened. 

VLCCs and ULCCs (very large 
and ultra large crude earners) 
are again in surplus on the 
market. Until price and market 
stability returns, said E. A. do- 
son Shipbrokers, "buyers i wU 
re main aloof and there will be 
reduced demand for tonnage. 

One VLCC was reported to 
have been fixed to Japan at 
Worldscale 33, down on rates 

of late last year. More bosan«s 

While demolition sales, 
centred on the Taiwanese ship- 
breakers, have picked up. .fewer 
big tankers were sent to the 


scrapyards. But Galbraith's said 
negotiations were t a king place 
for the disposal for scrap of a 
10 -year-old 400,000 deadweight 
ton ULCC, currently in Rotter- 
dam, for some 86m (£4 -2n»). 

In dry cargo markets, rates 
again drifted. Denholm Coates 
said the grain rate from the 
was concluded out of Indo- 
nesia, however, and buyers 
were tempted into the North 
Sea market by reduced prices. 
US Gulf to Continental Europe 
slipped from $8 a ton to 87-7 .30, 
with the US North Pacific-Japan 
rate easing by 25 cents to $8.75 
a ton. 

Galbraith's said time-charter 
business was sparse In the 
Atlantic. 
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Miti backs 
curbs on 
car exports 
to US 

By ]urek Martin In Tokyo 

THE CLEAREST indication yet 
that Japan probably will extend 
its voluntary curbs on car ex- 
ports to the US for another 
year has been given by Mr 
Michio Watanabe, the new 
Japanese Minister for Inter- 
national Trade and Industry. 

Ur . Watanabe said, at the 
weekend that although the 
Government had yet to make a 
decision be would propose an 
extension of restraint. 

He forecast that, without it, 
Japanese car shipments to the 
US would probably, rise by 
abont 500,000 vehicles in the 
fiscal year beginning in ‘ApriL 
The current ceiling, which ex- 
pires in March, limits exports to 
25m cars. 

This increase would be worth 
about $5bn (£3.54bn) in sales to 
the US. This Mr Watanabe said, 
would not. be permissible given 
that attempts were being made 
to reduce Japan’s $50m bi- 
lateral trade surplus with the 
US. 

Unlike Mr Keijiro Murata, 
his predecessor at Miti, Mr 
Watanabe is a genuine power in 
the government He is a for- 
mer Finance Minister and a 
leading member of the political 
faction beaded by Mr Yasuhiro 
Nakasone, the. Prime Minister. 


The preparatory committee has until July to produce an agenda. William Dullforce reports 

Gatt members begin to sort out priorities 


THE COMMITTEE preparing 
the negotiations on which the. 
future of the international trad- 
ing system hinges starts work in 
Geneva today. It has until mid- 
July to produce an agreed 
agenda from the conflicting 
priorities of the 90 countries 
subscribing to the General 
Agreement on Tariffs and Trade 
(Gatt). It must also draft a 
declaration for trade ministers 
scheduled to launch the new 
round of talks in September. 

The launching was “ certainly 
not assured.** Dr Clayton 
Yentter, the US Trade Repre- 
sentative, said earlier this 
month after a meeting in San 
Diego of top trade officials from 
tiie US. the European Economic 
Community, Japan and Canada. 

In Geneva the feeling is that 
the momentum towards a new 
round is irreversible. The prob- 
lem for the preparatory com- 
mittee is to ensure the 
participation of enough coun- 
tries, including the leading 
developing countries, to keep 
alive hopes that the round will 
revitalise Gatt and resume the 
liberalisation of world trade. 

The climate in which the 
committee convenes has 
changed since last year when 
the US was frog-marching Gatt 
towards negotiations against the 
resistance of developing coun- 
tries, notably Brazil and India, 
opposed to trade in services 
being included. 

The services issue has been 
temporarily defused by having 


it discussed separately in. a 
committee beaded by Mr Felipe 
Janunillo, the Gatt chairman. 
The need to concentrate on an 
agenda has focused attention on 
practicalities and more tradi- 
tional Gatt issues. Morevover, 
some countries. including 
Britain, appear to have been re- 
formulating their priorities. 

Developing country interests 
which the committee must now 


been promised but often not re- 
ceived. 

Arguments over priorities in- 
clude Gatt’s safeguard pro- 
visions, which allow a country 
temporarily to protect its indus- 
tries against a surge of imports. 
Other issues are the national 
subsidies which distort free 
trade and restrictions, such as 
the voluntary restraint agree- 
ments on Japanese exports nego- 


In Geneva, the feeling is that the momentum 
towards a new round Is irreversible. The 
problem for the preparatory committee is to 
ensure the participation of enough countries to 
keep alive hopes that the round will 
revitalise Gatt. 


tackle include their demand for 
a standstill — a commitment by 
all parti cipatlnng countries be- 
fore the start of a new round 
to introduce no more protec- 
tionist measures. 

The committee and the indus- 
trialised countries also have to 
satisfy the Third World on how 
the new round will handle its 
demand for a rollback (the re- 
voking of measures taken in 
contravention of Gatt rules) 
and for early consideration of 
the trade preferences they have 


tiated by the US and the EEC. 

Thirty items have been 
proposed for inclusion on the 
agenda of the new round. Some 
can probably be assigned to 
Gatfs regular committees but 
initially the heads of mission 
forming the preparatory com- 
mittee will have to consider 
them *ii- 

The provisional schedule 
proposed by Mr Arthur Dunkel, 
Gatt’s director general and 
chairman of the preparatory 


committee, allows for two two- 
day meetings, a three-day 
session and a four-day session 
by the end of March. From 
then on the tempo may have 
to quicken. 

The committee will have to 
make an early decision on the 
venue for the trade ministers’ 
meeting in September. There 
is a widespread feeling among 
delegations in Geneva that it 
would be good politics to hold 
it in a developing country. 
Uruguay has been strongly 
promoted but Brussels and 
Montreal have also staked 
claims. 

The first tussle could come 
over the standstill commitment. 
It is accepted that negotiations 
to liberalise trade would be 
pointless if participating coun- 
tries could introduce new pro- 
tective measures while talks 
were going oil But some way 
Of monitoring compliance with 
the standstill has to be put in 
place: who shall play monitor? 

The negotiations going on 
simultaneously on the Multi- 
fibre Arrangement (MFA) in 
the Gatt Textiles committee 
could trouble the preparatory 
committee. The MFA which 
governs the bulk of world trade 
in textiles and clothing expires 
in July. 

It will almost certainly be re- 
newed, although it has become 
the bane of convinced free 
traders, but the terms of the 


renewal can affect developing 
countries’ attitudes to the new 
round of trade talks and their 
comportment in the prepara- 
tory committee. 

US handling of the MFA 
talks will be crucial. If Wash- 
ington considers that after 
President Reagan's veto of the 
Jenkins Bill it needs to throw 
Congress and US clothing 
manufacturers a sop by insist- 
ing on lower import quotas 
under the URA, some develop- 
ing countries will question the 
sincerity of the US desire to 
negotiate freer trade. The EEC 
position on the MFA appears 
to be more flexible. 

A potential landmine in the 
preparatory committee’s path is 
trade in a gra cultural products. 
So far the subject has not even 
ben brooached in the infromal 
discussions among delegations, 
although with the US and the 
EEC squaring up as the prin- 
cipal contestants it is probably 
the toughest issue that the 
round will have to tackle. 

If agriculture is not bandied 
properly, it could prevent pro- 
gress being made in other trade 
areas, as it did in the Kennedy 
and Tokyo rounds. The prepara- 
tory committee might hope for 
a compromise on how to 
approach agriculture based on 
recommendattlons put forward 
by a Gait agricultural com- 
mittee. but that would call first 
for an understanding between 
Washington and Brussels. 


How to be the 
successful transatlantic 


business traveller. 


Set your- 


(rul e 

I TWA" gives 

■ business travellers 
special care and attention. 
Special Ambassador Class 
check-in. And separate 
section in the plane 
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Mate sure of y our 
comfort and relaxation 

TWAs Ambassador Class gives 
business travellers a 
relaxed and restful flight 
Widest 747 business class 
seats across the Atlantic And 
the most, comfortable. 






r 

Expect 

the bes t 
service 

Our Ambassador 
Class cabin service is 
specially tailored for ^ 
business travellers. 
Quiet, friendly, 
attentive / 

Elegantly /; 

served meals, k 



TWAs Ambassador Class seats are only six across, 
in pairs Plenty of leg-room, wide aisles, space to work. 
And relax. 





RULE,’ : 

Make sure the airline takes y ou 
all the way 

TWA flies to over 60 
US cities - across America, with- 
out changing airlines 

Every business traveller to 
the USA knows that by follow- 
ing these simple rules he's on 
the way to becoming a 
successful business traveller: 

That's what TWAs Ambassador Class is 
designed for. So why put yourself at a 
disadvantage? Fly TWA Ambassador 
Class and enjoy it And succeed. 

Leading the way to the USA 
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12 of your salesmen in 9 countries 
have just won substantial orders. 

Without being able to check 
current stock levels, they cannot 
confirm delivery dates 

And unless they can confirm 
delivery dates in the next two hours, 

it could be curtains. 

Your factory closes in half an hour. 


What do you do? 
Open the box. 

Don’t get left behind. Complete this coupon today. 

Before your rivals do. 

”^jyby prating"te ooi^ont^BTI Business Box, Freepost BS 3333, BS1 4YP or by phone (free of chaige) on 0800-400-414. 
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THE FLEET STREET REVOLUTION 


John Lloyd and Helen Hague trace how the News International group defied striking print unions to publish two of its titles 

Murdoch wins first round in the battle over Wapping 


"THIS COULD not be just 
another Fleet Street strike 
where we don't get the papers 
out and the print unions win 
in days. We had to win," said 
Mr Andrew Neil, editor of the 
Sunday Times yesterday. 

Se far. Hr Rupert Murdoch’s 
News International group has 
won. As the 364on trucks 
roared down the sweeping 
curved ramp coining out of the 
HI Wapping plant in the east 
end of London under the are 
lights on Saturday night and 
Sunday m orning , through the 
doable steel gates and the 
battled wire, past the six freez- 
ing and progressively de- 
moralised Sogat *82 pickets, up 
the narrow side roads into Com- 
mercial Way past 200 more 
pickets penned up there away 
from the main plant, oat past 
the Tower and away, so the 
print unions knew that the 
tactic of mass picketing would 
not and coaid not work. In- 
deed, it had not even been 
tried. 

Hr Murdoch has wan so far 
because be had prepared with 
a precision and efficiency 
absent from most Sleet Street 
managements in the past Hie 
has done so coldly and cynic- 
ally, secretly and devionsly, 
anticipating successfully the 
moves of the other actors in 
the drama. This weekend. Fleet 
Street changed — not by attri- 
tion. not by marginal shifts, 
certainly not by negotiation — 
but by fiat. 

Hr Eddy Shah, whose new 
paper. Today, is scheduled to 
appear in March, is a key 
figure. He and Ur Neil had dis- 
cussed the new paper early in 
1984: Mr Neil was among a 
number of advisers who steered 
Mr Shah in the directio n of t he 
electricians 1 union, the EETPIJ, 
headed by Mr Eric Hammond, 
to get a no-strike deal for his 
new plants. Mr Shah, 
approached by the EETPU 
through Mr John Grant, its 
communications director, and 
Lord Harris, like Hr Grant, a 
prominent member of the 
SDP. began talks and ultimately 
reached agreement in the 
middle of last year. 

Mr Murdoch came to London 
in February. 1985, depressed 
over the future of the Wapping 
plant he was having built for 
his projected London evening 
paper, the London Post. Talking 
over its future with his senior 
executives, Mr Murdoch heard 
from Mr Neil a plan to desig- 
nate Wapping a greenfield site, 


which would render it open to 
any agreement with any union: 
and then to follow Mr Shah's 
example in negotiating with the 
electricians. 

It appears that the electri- 
cians* card was. from the begin- 
ning, two-sided: on t he on e, 
negotiations with the EETPU 
strengthened NTs hand in nego- 
tiations with tiie big print 
unions (which were getting 
nowhere); on the other the 
electricians were also seen as 
a fallback, a labour force which 
coaid substitute for the printers 
if need be. 

Had the print unions agreed 
to Mr Murdoch’s tough terms — 
a legally binding; no-strike 
agreement— NTs papers would 
have continued to be produced 
at their previous central 
London sites of Bouverie Street 
and Gray's Inn Road on the 
fringes of Fleet Street, with a 
much reduced staff: the 
Wapping site would have been 
used for the new Post and for 
extra sections of the Sunday 
Times — though probably Mr 
Murdoch would not have 
allowed the print unions into 
Wapping once the electricians 
hired to work the plant proved 
the y cou ld be trained to use the 

It is a matter of judgment 
how far the negotiations over 
the past weeks genuinely 
failed, or were assumed by Hr 
Murdoch to he bound to fail 
so that his audacious strategy 
of moving to Wapping with all 
four titles could be tested. But 
once they failed, and once the 
unions declared a strike from 
last Friday, the plans went into 
immediate operation. 

The journalists were 
important, though probably not 
crucial. Over the past week, it 
had become increasingly dear 
to News International 
journalists that they would 
soon be called on to make a 
choice: would they work with 
Wapping or not? Last Tuesday, 
the National Union of Journal- 
ists’ emergency committee 
called on its NI members to 
work normally but not to go to 
Wapping; the four NUJ chapels 
(office branches) endorsed the 
line. 

On Friday night, the Sun 
journalists called an emerg- 
ency meeting, to be addressed 
by. Hr Kelvin MacKenzie, the 
Sun’s tough and Irrepressible 
editor. Mr MacKenzie, who 
often salts ltfs commands to re- 
porters with a liberal dose of 



Harry Conroy — journalists 
warned 

profanity, turned on the chann. 
telling the 100 or so journalists 
that they were essential to the 
Sun’s future; less emoUlentiy. 
he told them that if they did 
not move to Wapping forthwith, 
they would be sacked. "For 
Christ's sake, take it with both 
hands,'* he said. After three 
adjournments, during which 
time he told them be wo uld ta lk 
to Mr Murdoch, he produced a 
package which gave them each 
an extra £2,000 a year, together 
with membership of a private 
health care scheme to come. 
They voted by 101:8 to accept 

They were told to gather the 
next morning — Saturday — at 
the Tower Hotel at 10.00 am or 
2.00 pm to be bussed the few 
hundred yards to the Wapping 
plant: some of the senior 
journalists stayed in the Tower 
overnight. At 10, a coachload 
set off: the driver, unfamiliar 
with the geography of east 
London, took them to East India 
Dock more than 1 mile further 
east before being directed 
back, amid much semi- 
hysterical hilarity, to the plant. 

For most, it was the first time 
they bad been in the heavily 
fortified compound: they drove 
through the double gates, and 
were checked out to a registra- 
tion point; where each was 
photographed, then issued with 
a colour-coded plastic card with 
their photograph on it Each 
was described on the card as 
“consultant-" They were then 
told to go to the canteen for a 
free snack and then to report 
to the editorial suite on the 
sixth floor. 

The first journalists to reach 
the newsroom were astounded. 


The entire floor had been laid 
out as a fully electronic news- 
room, with everything in place: 
a desk was ready for aQ of 
them with an Atex terminal an 
each; phones were in place; the 
switchboard had just been in- 
smiled: and all around the floor 
were genial men and women, 
many of them American or 
Australian, who welcomed them 
to their new workplaces and 
told them to call on them for 
any help they would need. The 
day — which for ail of them 
would normally have been a 
day off — was to be designated 
as a time to familiarise them- 
selves with the new technology. 

On the backbench, where the 
senior news and sub editors 
sit, was a number of faces they 
recognised: colleagues who had 
been seconded to set up the 
new Post, and others who bad 
bad what had come to be known 
as the “Wapping cough" — that 
la, who had formally gone sick 
over the past few weeks, but 
who had been secretly trained 
in the operation ’ of the hew 
new s roo m . 

Each reporter and sub editor 
was Issued with a red, loose- 
leaf book which took him or 
her- simply and swiftly t hr o u gh 
the Atex system: the reporters 
learned that they need only 
key in their stones, then key 
In a code and press a button 


journalists were working nor- 
mally — though to earlier dead- 
lines. They were not then faced 
with the choice of going to 
Wapping. Instead, their copy 
was taken or tele-faxed down 
to the east Loudon plant and 
made up there. Both Mr Neil 
and Mr Charles Wilson. The 
Times editor, joined Hr 
MacKenzie and News of the 
World editor Mr David 
Montgomery at Wapping later 
in the day to help out and 
learn. 

The Sunday Times, an 88- 
page monster of a paper, had 
been printed in sections through- 
out Saturday, starting at 1 am 
by the evening, only the 24-page 
news section was left to catch, 
the last posable news. The at- 
mosphere. by all accounts, was 
slightly frenzied but com- 
radely. The editors strode about 
the floor, encouraging the 
journalists. Mr Murdoch, wear- 
ing a pullover, was affable and 
accessible; the customary bar- 
rier betweea editorial and print 
areas barely existed. 

Says Mr Neil: "It was the 
greatest pleasure to walk 
around my production floor 
without asking the permission 
of the father of the chapel 
(shop steward) to talk to 
people, to look at headlines 
and say, no, that's not right and 



* This conld not be just another Fleet Street 
strike 9 — Andrew Neil, Sunday Times editor 


which released the copy to the 
sub editors. Once the sub 
had corrected the story and 
designated its space in the 
page, he or she coded fit. down 
to the makeup department, 
where it was printed out and 
pasted -op to be made into a 
photo-lithographic plate. - 

Copy coming in through wire 
services, or from reporters 
phoning stories in from outside 
came Into the system in the 
same way. Everywhere were 
new faces, many of them 
women, who knew how the 
system worked and were keen 
to make it work in practice. 

That same Saturday morning, 
the News of the World re- 
porters had voted at their 
Bouverie Street offices, to go 
to Wapping by a margin of 
402. Many joined their Sun 
colleagues later. In the day. Up 
at Gray’s Inn Road, where the 
Sunday Times and The Times 
offices are, the Sunday Times 


tear it off myself, then paste 
dawn another one. A number of 
pages of the Sunday Times were 
pasted down by me." In Fleet 
Street terms, that is as good an 
index of a revolution. as any. 

The Times journalist* were 
sow facing the squeeze: by 
Saturday m o rn i n g it had 
become dear to all that they 
were faced with following their 
colleagues on the Sun and the 
News of the World to Wapping, 
with all the possible un- 
pleasantness that entailed. They 
met in chapel (office branch! 
session at 2-30 on Saturday 
afternoon at the Royal National 
Hotel in Bloomsbury. They 
had already been told by their 
management that if they did not 
go to Wapping they too — for all 
the cachet of being Times men 
and women — would be fired 
just as summarily as the most 
junior Sun sub-editor. 

Naturally, they looked for a 


Rupert Murdoch — acted 
“coldly and cynically** 

way out. They invited Hr 
Alexander Irvine, toe 
distinguished labour lawyer, for 
an opinion on whether or sot 
.they could sue the company for 
issuing the ultimatum. Alter a' 
three-hour recess, they recon- 
vened in the evening to hear 
that Mr Irvine bad told the 
chapel committee that they 
had no grounds for a suit, 
though they might be able to 
eiaim unfair dismissal once 
sacked — hardly an answer to 
their quandary. 

On Friday night. The Times 
management put forward to 
chapel officers a supplementary 
agreement to the existing pay 
and conditions agreement with 
the journalists. It would be 
extended to March 19S7, but the 
old clause on new technology 
would be replaced by a new one 
which committed the journalists 
to operating the Atex system at 
Wapping. this to be worked 
'’without any reservation what- 
soever.** Like The Sun jour- 
nalists. they too would receive 
a £2.000 a year pay rise and free 
medical insurance for them- 
selves and their families. 

During the meeting oa Satur- 
day Times executives ’phoned 
the hotel, offering to dilate the 
catchall “without reservation” 
clause. In addition, they said 
those who did not want to work 
new technology would not hove 
to — but would not get free 
health care or the proposed pay 
rise. • 

The pressure on Times jour- 
nalists was increased by warn- 
ings from the several NUJ 
officials and national executives 
present — who included Mr 


Harry Conroy, the general secre- 
tary. Mr Jake Ecclestone, the 
deputy general secretary, and 
others — that if they moved to 
wapping they would he in 
breach of unton instructions. 
Mr Ecclestone told the meeting: 
“This is the worst new tech- 
nology agreement in the whole 
country.” 

Hie chapel committee, led by 
Mr Greg Neale, The Time* 
chapel father. Muck loyally to 
the NUJ tine. The committee 
nut up a motion to reaffirm th® 
■"no move to Wapping ’ line, 
but to start negotiating on new 
technology at Gray’s Inn Road. 
This was amended from the 
floor to read that there should 
be no more to Wapping, but for 
negotiations on new technology 
at the Wapping plant — ■“» 
acceptance that the Wapping 
move would come. The amend- 
ment was lost by 5**58 an 
indication that the chapel was 
exactly split on the inevitability 
of the move. 

The meeting went on to mu- 
night apd grew more and more 
gloomy an d confused. Mr 
Conroy told his members that 
if they -moved to Wapping they 
were open to discipline under 
the NX*J rule IS. The quandary 
became dearer, especially for 
members of the papers 
political, industrial and labour 
staffs. -Would they, if they 
moved to Wapping lose their 
contacts in the labour and trade 
■ union movement? On the other 
hand, if they refused, would 
they lose their jobs forever? 

Near midnight, a final vote 
was taken, and a motion passed 
which instructed people not to 
go to Wapping — though a pre- 
vious motion had also been 
passed saying that they should 
go on the understanding that 
the existing new technology 
clause be accepted. 

Back at the Wapping plant, 
the pickets gathered as even- 
ing fell. The police, there in 
some strength, kept the bulk 
of them-rnever mere than 200 
— to Commercial way, above 
the plant, totting between six 
and IO down to the gates. 

As the big new trucks swept 
in empty, the pickets stepped 
forward and asked them to 
stop. Most did not: those 
drivers who did usually 
listened to the pleas—' "Our 
jobs are on the line; mate: the 
people in there an taking oar 
jobs; we're asking you as a 
trade unionist not to cross M — 


then went in without a ward. 

Around 700, truck, 

backed up by two more to the 
narrow approach retd, did stop 
and appear \l ready to turn 
back: but his colleagues behind 
revved tfcrtr engine* 
impatiently, and he turned t q 
the pickets, atawA lfcit hit 
window, the gates opened 404 
he drove in. 

There waa wo repetition a; 
the miners' picket Bttv wwi, 
though M My* that wait iuiu 
were thrown. One Sogat official 
said to another **W#>a got to 
get a fix on where alt these 
tomes have come from and 
arrange for cam to lotjvw 
them/’ The nearest pub, 
ironically named The Gaxloti, 
provided warmth for off-the-cuff 
strategy meetings. ” We’re not 
going to stop them fay picker, 
mg," said a Timet machine 
operator, “we’ve got . to block 
supplies of i&k and paper." 

The printing had been delayed 
by technical hitches, am com- 
puter had gone down, and the 


complex Sunday Times proved 
too difficult for the raw labour. 
But they got it through and 
started printing by about &W: 
the first tomes came down the 
ramp and out by 945, aw stop- 
ping at the tuckets, up the 
approach road amt out, to 
shouts of scab and worse. Mr 
Murdoch had got hi* papers out. 

Yesterday was something of 
an ant 1-4.I I max. The Sun 

journalists went in to their 
new plant to produce for real; 
Mr Neil gave interviews to tar 
how elated he was it had 
worked: NT said that some ;lm 
copies of the NoW had been 
printed (750,000 in the new 
plant m Glasgow), 2m down 00 
normal: and l.2m copies of rile 
Sunday Times had been pro- 
duced from Wapping ( 150.000 
down from normal). 

Some Times journalists, ros- 
tered for Sunday duties, ap- 
peared at the Wapping plan'. 
They were shown to their 
editorial offices, hid out ready 
in a listed warehouse which 
had once held rum across from 
the mam building. NT said 
confidently that there would be 
a Times this morning. 

The rest of thu Times 
journalists went into si^sion 
Jast night, still trying to work 
out what to do — hut with the 
knowledge growing in the mind 
of each of them that the 
options were limited, and 
rough. 
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SIX MONTHS DOLLAR RATE PROTECTION 
YET ALLTOU COMMIT IS TOUR PREMIUM. 



Following the lead of cost-cutters 


Until todajs the security and flexibility of 
foreign currency options were easily available 
only forlaiger transactions. Rom today, all these 
advantages will be available to the businessman 
or smaller business. Barclays new US$/Steriing 
Exchange Rate Option (BERO) Certificates, in 
denominations of .£5,000, provide approxi- 
mately sixmonths protection against dollar rate 
fluctuations without tyingupyour cash. Allyou 
pay is tiie price of a premium. 

What are BEROs? 

Sim] 
options wt 

time until the expiry date (approximately sac 
months). They come in £5,000 denomina- 
tions. You. can buy up to 20 at any one time. 

What are BEROfe benefits? 

BEROs provide immediate protection 
against US$/£ exchange rate fluctuatio n s. Each 
BEROguaranfceesthepriceyouwiUptyfbrUS$ 




dollars. 


Whai are the buyer’s obligations? 

None: BEROs are a bearer instrument 
%u can exercise it or resell it until it expires. If 
you do neithet; simply destroy the certificate 
after expiry date: All you have paid is your 
original premium. 

*Each certificate expires oa the 15th of the 6th monch after the 
date of purchase. 


What are Ibeir main featoces? 

There are two types of BERO Certificate: 
Sterling PUT - you buy US$ against ^5,000. 
Sterling CALL ~ you sdl US$ against £5,000; 
Initially, Barclays will offer strike pices for two 
Sterling PUTS at exchange rates of 1*3750 and 
1*3500 and two Sterling CALLS at 1*4250 and 
1-4500. Option ejqiiry daiteon thefirstissue will 
be 15th August 1S«6. 

Where do you obtain BEROs? 

BEROs ate available through 33 author- 
ized Barckys branches throughout the UK. 
Any branch will be pleased to assist you. 

What do they cost? 

The premium is based on die guaranteed 
exchange rate related to the current ^ US$/£ rate 
at the time of purchase. Customers can obtain 
quotations from their nearest authorized 
Barclays branch - local branches will be happy 
to help. If you receive Reuters screen pages, 
indicative jaremiums ^ are available via Bardays 
□R and BERQ. 


For farther information contact the Currency 
Options Desk, Head Office Emgn Exchange and 
Mtmcy Market Centre, 29 GracechurchStreel \ Londm 
EC3VOBE, Telephone 01 283 0909 or any brunch 
Bardays Bank. Reuter pages BB0R and BERO 


BARCLAYS 



FLEET STREET, for many 
years as much a synonym for 
a set of work practices and the 
legendary earnings they 
brought as a geographic 
description, may have come to 
an end yesterday. 

Mr Eddy Siah with his plans 
for a new daily put tiie writing 
on the wall Mr Robert Maxwell, 
publisher of the Mirror, 
quickly took his cue and 
negotiated the toss of 2,100 jobs 
in. London and Manchester. 

Now Mr Rupert Murdoch has 
vaulted, over the past in a way 
that would have been unthink- 
able only weeks ago. If he 
succeeds in drastically cutting 
his costs, as he appears to have 
done, all other national news- 
paper publishers will be forced 
to follow to some extent 

According to some estimates, 
full operation from News Inter- 
national’s Wapping. east 
London, plant, with only the 
number of production workers 
t that plant needs, could cut the 
I group’s costs by up to 80 per 
: cent. ' 

That figure is almost cer- 
tainly an exaggeration, for the 
cost of private distribution to 
newsagents is' high. But one 
seasoned. Fleet Street chief 
executive estimated yesterday 
that the move could save Mr 
Murdoch around £60m in a 
year 

If anything like that saving is 
achieved in practice enormous 
pressure will be placed on oftber 
proprietors to cut their costs 
too. 

“Proprietors used to try to 
blot out their competitors by 
increasing their costs. Now 
they are trying to Wot out the 
opposition by reducing their 
costs. Market forces have 
caught up with Fleet Street" 
..Later this, week Hr Lina ere 
will be presenting plans to 
unions at the Daily and Sunday 
Express .and tiie Star for the. 
eli mina tion of per cent of 
the more than 6,000 jobs at 
Express Newspapers. The man- 


Raymond Snoddy on the plans of 
other newspaper publishers 



Ediiy Shah’s plans put writing on the wall 


agement has been drawing the 
Plans up since United bought 
the group at the end of last 
year. Now drastic cost cuts 
could become a matter of sur- 
vival. 

Unlike News International, 
United plans to stay in Fleet 
Street and negotiate with . its 
existing unions. The aim will 
be as far as possible to make 
the savings through voluntary 
redundancies and non-replace- 
ment of staff who leave. 

But Mr linacre emphasises 
that flexibile working practices 
are seen by United as every bit 
as important as actual numbers 
of employees. 

Towards tiie end of tbis year, 
it is believed. United will start 
considering the introduction of 
new technology and with to tiie 
obvious potential for the direct 
input of copy, by journalists; by- 
passing the traditional - type- 
setting process. For the Daily 
Telegraph, the ability of The 
Times to cut or hold its cover 


price and its advertising rates 
could have a devastating effect 
°P. tt* e paper’s fight for profit- 
ability. 

Already negotiations with the 
print unions in Manchester 
before Christmas led to a £2m 
savings op the wage bill. Talks 
with the London unions will be 
held later this year. Although, 
tike United, the Daily Titie- 
graph management wants to 
tnke its anions with it rather 
than locking them out behind 
barbed wire, clearly the changes 
will be drastic. 

. The negotiations could 
involve trying to bring the total 
of production workers down to 
around half the present figure. 
The pressure Is on because the 
Telegraph has invested fUOm 
in -its two new printing plants 
ana wfll need to operate both 
efficiently. 

Earlier this month, Mr 
Frank Rogers, chairman of 
EMAP (formerly East Midlands 
Allied Press) was appointed 


Telegraph deputy chairman. A 
It is clear that Mr Boners, a 
former managing director of 
both the Dally Mirror and I PC, 
will have a key role in the 
coming negotiations on costs, 
numbers and working practices. 

The emphasis will be ou 
negotiation and voluntary 
redundancy, something helped 
by the fact that a high propor- 
tion of tho production staff is 
believed to be near retireraeat 
age. But the aim will be to 
move towards direct input of 
copy by journalists, something 
that is already widely practised 
in the provincial press. 

The new Telegraph printing 
plants also give scope for 
raising additional revenue. 
Manchester ] s already pro- 
ducing the Northern edition 
and the London plant is 
expected to be fully opera- 
tional by September. Together 
the plants will have the capacity 
to print another national news- J 
paper under contract. It is 
believed the Telegraph manage- 
ment intends to use that extra 
capacity. 

The Financial Times, like 
United and the Telegraph, 
plans to take its existing 
unions with it and negotiate to 
achieve realistic cost savings, 
manning practices ami greater 
flexibility. 

It is believed that the 
Financial Times management is 
in the process of putting The 
final touches to a plan for the 
ftiture to put to tho board o( 
Pearson, its parent company. 

This plan was conceived long 
before the events at Wapping, 
but will clearly be influenced 
by what Mr Murdoch achieves. 

Its centrepiece is believed to 
involve the building of a new 
printing plant ou the outskirts 
of London. Ji . 

Thus, the signs arc that - 
before Mr Shah's new daily, 

, evcn hits the streets on 
March 4 the news of its coming 
could already have led to tho 
most profound chances in 
Fleet Street this century. 


Alternative distribution network put to test 


THE DISTRIBUTION of News 
International’s two Sunday 
titles — the News of the World 
and the Sunday Times — is 
claimed by the company to bare 
largely succeeded. If these 
claims are accurate — and print 
union officials deny them — 
then NI has in place an 
embryonic alter na tive distribu- 
tion system which can replace 
the traditional road and rail 
system whose origins date back 
to the beginning of mass circu- 
lation newspapers a century ago. 

NI printed 3m copies of the 
News of the World — 2m fewer 
than usual — at Wapping and 
Glasgow, and l-2m copies of the 
Sunday Times — 150,000 fewer 
than usual — at Wapping. They 
were taken out In trucks belong- 


BY JOHN LLOYD AND HELEN HAGUE 


rag to the TNT transport com- 
pany, an Australian-owned cor- 
poration linked to Mr Rupert 
Murdoch, tiie NX chairman, 
through their shared ownership 
Of Ansett Airlines. 

Mr Alan Jones, the TNT 
chairman, moved down to the 
Tower Hotel near the plant to 
supervise the operation person- 
ally. He bad agreed with Mr 
Murdoch last week to lift all 
copies of tbe papers which he 
produced, and laid on a fleet of 
new vehicles for the task. 

Tbe papers were transported 
to TNT's own distribution 
centres and other centres rented 
especially for the operation: 
from there they were put into 
smaller trucks and vans, many 
lured, from other companies, to 


wholesalers and retailers. Many 
retailera picked them up from 
distribution points in their own 
vans. 

Distribution is said to have 
gone well m most parts of the 
country except Lor ’on. where 
many wholesalers refused to 
ha ndle them because of the 
niacKijJs order imposed by 

o r8«ttises most 
of the distribution workers 
Many newsagents received their 
copies late in the day but some 
special late deliver^ 
- Chris Robbins. Sogat's 
London district secretary/ said 


a , nd " one had appear? 
west of Bristol. The unior 
were monitoring the disrtribi 
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Addis Ababa, Aleppo, Algiers, 
Ankara, Bucharest, Calgary, 
Casablanca, Damascus, Graz, 


Heraklion, Ibiza, Jakarta, Kin- 
shasa, La Raz, Leningrad, Lima, 
Linz, Mexico, Montevideo, 


Quito, Saloniki, San Juan, 
Santiago de Chile, Seoul. 
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Town with an 


cnsis 


l!ARL5W''lS"a town' with ah 
; crisis. It is no longer 

technically a hew town, haring 
*£ lost its status as stich in 1980, 
% yet it stm is regarded as one of 
£ the brash new towns created in 
: the 1940s as a papulation 1 over- 
’ spill area for London. 

Behind .its concrete edifices 
- and traffic-free shopping, Harlow 
•' is facing up to 4 the fact that it 
has to fight for new industries 
and jobs. 

Its traditional light industry, 
which includes many electronics 
. companies, cannot guarantee the 
spectacular .growth of the 1960s 
and 1970s." For "the first time 
in 15 years one of the largest 
employers in Harlow. Cossor 
Electronics; with more than 
2,000 workers, has announced 
redundancies; a nd o ther com- 
panies such as ITT and STC, 
expect little or no growth in 
employment 

Fortunately, Harlow's manu- 
facturing base is wide with con- 
centrations- in paper, printing 
and publishing through com- 
panies such as Pitney Bowes 
and Longman- Publishing; food, 
drink and } tobacco; and . engin- 
eering. However^., compared 
with the national average of 293 


per cent of jobs in manufactur- 
ing industry, Harlow has more 
than 49.9 per cent and as a re- 
sult is strongly influenced by 
the -overall decline in the UK’s 
manufacturing base. 

To 1 cope with this move away 
from traditional manufacturing, 
and a decline in population, 
Harlow is rethinking its 
strategy. On parts of industrial 
sites retail warehousing such as 
MFI and Queensway is being 
placed where factories once 
stood. 



Report written hy 
Elaine Williams 


Initiatives 


Between 1983 and last year 
310 jobs have been created in 
the services sector and 1.300 in 
manufacturing, arresting the fall 
that has been taking place 
generally in industrial jobs. Un- 
employment stands at a little 
over 9 -per cent — lower than 
the national average — but Har- 
low sees long-term unem- 
ployment among the young as a 
growing problem. 

The -town council has a 
tradition of working closely with 
employers and this has resulted 
in .several joiqt . initiatives to 
help reduce unemployment' aaQT 


help the jobless acquire new 
skills. 


Mr Ron Snoad, chairman of 
the employers group, which re- 
presents about 60 companies, 
comments : ‘The council has 
picked up any initiative that is 
going around.” For example, 
the town has a number of youth 
opportunities schemes, an infor- 
mation technology centre which 
runs a 20-place course, a 120- 
place scheme run by the En- 
gineering Industry _ Training 
Board, a -furthen- 72 jjlaces pn a 
coarse operated by the^>ecpa- 


... striictlan. . . Industry Training 
Board,, and - several .Manpower 

- Services Commission schemes. 

Harlow algo has an- enterprise 
agency sponsored -by local em- 
ployers including Boots ' and 

- Marks and Spencer. Tesco has 
seconded one of- its managers 
to run it. • • • 

So far the agency has .been 
responsible- fbr helping -200 .new 
businesses to set up locally, 
creating about 300 jobs at a cost 
of about £200 per employee.; 
Harlow Enterprise Agency also 
runs an annual small business 
competition which has resulted 
in new companies. . 

Employers through their 
grouping have, been responsible 
for the setting-up. of an indus- 
trial health service so that em- 
ployees have ready access to 
medical facilities such as X-ray 
screening. 

Training is also high on the 
employers’ list. They ran an 
industrial training centre -where 
new or existing staff can learn 
new skills in construction, elec- 
tronics engineering' and wood- 
work. 

But it is not only industry'- 
that needs to be built up in the 
town. Mr Harry Platt, general 
manager of the town council, 
has expressed its concern that 
the papulation has started to 
decline: . 

The council has asked the 
Boundaries Commission to ex- 
tend the limits of the town to 
'the east'and west and the com- 
mjssipn has Indfcated that 'the 1 
etetenf- ;«fctensIon witt Le 


agreed. - Harlow sees this as - an 
opportunity, for more house- 
building - to encourage young 
families to stay and work in 
Harlow, A population of about 
80.000 . Is needed to help main- 
tain its- present level of. ser- 
vices. • . 


riciM/M Mupft Jtoufteiffl* 

The town centre (above and left) faces strong competition from other towns in 
the region, although more space is being built and development 2s encouraged 

by planners 


The council has always run a 
“key workers” policy, providing 
housing: for people moving intp 
the area either as a result of 
new companies setting up in 
Harlow or bringing special 
skills to the town. So far. in 
spite of the loss of new town 
states, Harlow has managed to 
maintain this though with in- 
creasing difficulty owing to 
govern m ent restrictions in coun- 
cil bouse construction. 


Stansted should boost market 


Airport 


One way of continuing to 
build booses. in spite of the re- 
stretions, has been to co- 
operate with private building 
companies. For example, the 
council carried oat a joint pro- 
ject with the Woolwich Build- 
ing Society where the council 
provided the land and Woolwich 
the finance. A similar project is 
uifd&Miiay with Wimpey which 
is bufidjag boosing and flats in 
the town, . 

The Expansion of Stansted 
Airport, only 12 miles away, is 
seen as a potential asset to Har- 
low. The council estimates that 
it will provide between 1.000 and 
2.400 johs for, Harlow, either In 
direct employment or in ser- 
vice industries. 


RETAIL and office develop- 
ment is now actively sought 
by Harlow. The town has a 
strong industrial and ware- 
house market bat has lacked 
large new initiatives in office 
development for some time. 

Some stimulation to office 
market is expected with the 
extension of Stansted Airport 
and the Mil link road. Both 
of the town’s principal 
industrial estates will bene- 
fit from the motorway's 
northern link and considera- 
tion Is being given to the 
development of a business 
park with a high office 
content. 


Property 


'With the decline In the 
town’s manufacturing base, 
industrial locations have been 
taken over by businesses in- 
cluding Qneensway, Texas 
Balk 9IY and MFI. The 
council has two areas 
dedicated to retail warehous- 
ing— the St James Centre at 
Templeflelds and Princes 
Gate — and has earmarked a 
third centre, so far unspeci- 
fied for this type of develop* 
meat. 


Close to the Harvey Centre 
shopping complex a site being 
developed by Sunley Holdings 
will house C&A and Boots 
together with 16,060 sq ft of 
office space. This development 
will strengthen the town's 
shops, attracting more oat of 
town visitors, bat Harlow 
does face strong competition 
from other regional shopping 
centres in Romford. Chelms- 
ford, Sooth end and Cambridge 
as well as London’s West. 


The town has traditionally 
had a strong industrial base 
with more than 709.000 sq ft 
of industrial and warehousing 
space. Rents In the area range 
from £3.75 to £5 for new space. 
£2:50 to £3 for refurbished 
space and £2 to £2J0 for un- 


medereised space. 

Industry In Barlow Is 
located in two main estates, 
Templeflelds to the north-east 
and Pinnacles to the west of 
the town and in two smaller 
estates associated with the 
neighbouring centres. Basle- 
mere Estates has recently 
completed a development of 
06,000 sq ft of Industrial space 
at the Pinnacles. Already 
about 50 per cent of thic 
estate Is lei and occupied and 
at least a further 11,060 gq ft 
Is under offer. 

According to the town 
planners, there are two more 
pieces of land— amounting to 
about 90 acres — to the north 
west and swwh of Pinnacles 
which are earmarked for 
industrial development. This 
land Is controlled by the Com- 
mission for New Towns 
which look over the assets of 
the development corporation 
In 1980. 
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Minnows develop in 


the ground. 
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THE ELECTRONICS industry 
can be said to have grown up 
with Harlow. Today, more than 
17 per cent- of the town’s work- 
ing population is emp loye d in 
tins sector with STC, ITT and 
Cossor Electronics, part of the 
Raytheon Group, all large em- 
ployers. 


!»w>» ‘ ' , . - 

Where it matters 


A great place to five and work. In the heart of the Green 
Belt, just 25 miles from London and 20 minutes from 
Stansted. Right on the Mil corridor with superb access to the 
M25 and all UK motorways. 

That's Harlow. Where it matters. 


WHERE PEOPLE MATTER 


H arlow fea town! .where people come first 
Self-contained neighbourhoods, each 


I Where business matters! 


H arlow is fa\ the midst of the UK’s biggest 
market, the South East. That's why 
blue-chip firms like BF? STC, Pitney 
Bowes. Gflbey's and Longman's are here, and 
expanding. 

Living in the town is a dependable, 
skilled workforce of over 40.000. 
Manufacturing and service companies are 
here already. Prime commercial sites - at 
sensible rates - are available right now. 








n Self-contained 'neighbourhoods, each 
with its ownriiaracter and style, mean 
everyortejs in walking- distar; ceof schools and 
shops, paries arid woodlands. ? 

Harlow is a superbly designed town 
with cycle ways, wide roads and easy parking, 
acres of open spaces, plenty to see and do. 
Sports facilities are endless. The vast cowered 
shopping centre has all major stores, there’s a 
bustling outdoor-market, community centres 
and more. 


Cossor Electronics, in spite 
of recent falls in business, still 
employs more than 2,000 people 
at several sites in Harlow. Its 
main products are in military 
IFF (Identification Friend or 
Foe) radar systems and secon- 
dary surveillance radar for civi- 
lian air traffic control. Recently 
it has invested £5m in all 
aspects of computer-aided en- 
gineering and is introducing 
computer control systems which 
will radically affect the com- 
pany’s production efficiency. 


At ITT, too, there are changes 
! in the operation of its organisa- 
tion. Work has already started 
on a new £7 m office building 
funded by Norwich Union, 
which will house employees now 
scattered In four sites in the 
town. This building will be 
ready early next year. 


Where visitors matter 



H arlow is an open-air sculpture park, set 
in glorious countryside on the edge of 
Epping Forest. It has a first-dass theatre, 
two museums - one with an internationally 
famous cycle collection - quality hotels ana 
restaurants, superb shopping, prime sports 
fedHties like a ski-slope, wind surfing and a 
giant aqua-slide, in fact everything for the 
ovemlghtviator 


Just a 

stepping stole 

away is historic 
Cambridge, sunny 
East Coast resorts 
and London itself, 
afl reached in less 
than an hour. 



HARLOW 


find out more about Harlow now Write or ring 
. . far details to Bob Bradley HarinwCramril 


.... ^ ,ior oetmte to Bob Bradley HariowCounriL - 
lOTimus House. Tire Hgh, Harlow; Essex CM20 1UU. lifllg* - 
^Iqjhone Haiiow 446031. Prestel- Key *2S888# 
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ITT Europe runs its En- 
gineering Support Centre in the 
town. Its main activities are 
centred on research into 
human factors and artificial in- 
telligence plus the develop- 
ment of software design tools, 
computer-aided design systems 
and computer-aided documenta- 
tion and translation. Until this 
year the Engineering Support 
Cen tre dealt mainly with other 
nr companies within Europe: 
now it sees an opportunity to 
offer Its expertise to outside 
customers. 


An end user division has been 
set up which will offer ITTs 
skills in production engineering 
design and packaging, to help 
customers market computer- 
. based products more effectively. 
ITT will start to market this 
service more actively latex this 
year._ ’ 

The other major electronics 
employer is STC which has one 
of its largest research labora- 
tories in Stevenage. Pioneering 
work on telecommunications 
such as development of the optic 
fibre has been carried out here. 

The presence of major elec- 
tronic companies in the area, has 
encouraged the growth of 
smaller groups such as Tape 
Automation. It set up in Har- 
low four years ago and last year 
won the Queen’s Award for Ex- 
port Achievement for selling 75 
per cent of its production over- 
seas. Tn 3J years the number 
of employees has grown from 
six to 60 people. 

Tape Automation specialises 
in the manufacture of fully 
automatic equipment for load- 
ing video, audio and data tape 
into cassettes, and high-speed 
duplication systems. The com- 
pany’s equipment is based on 
very complicated computer tech- 
nology and can. for examule, 
load a three-hour video tape into 
a cassette in 30 seconds- 

A basic, but no less profit- 
able, product is produced by B 
and R Electrical Products. It 
makes devices called residual 
current circuit breakers which 
are used to protect against fires 
and electrical hazards in the 
office and home. Owing to 
tougher laws relating to electri- 
cal circuits, there has been a 
growing demand for circuit 
breakers in the US, in EEC 
countries and the Far East and 
this has faelned B and R be- 
came one of the leading UK 
companies in this field. 
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Head Office: Royal Exchange, London EC»V ?LS 


Take the 
Guesswork 
out of Product 

Development. 


rrr is in the forefront of product research and development 
for its own range of high-technology products. 

Prom Harlow we offer professional assistance to electronics 
and communications companies throughout Europe. 


SERVICES TO Computer Aided Desien 
ENGINEERING Hec&nic Xompo^onsuUancy 
Software Development 
Artificial Intelligence 


HARLOW SPEAKS VOLUMES 
FOR BRITAIN'S 
LARGESTPUBUSHER 




’ 


Computer Aided Translation 
Technical Support 


Longman Group 

International IHririMiers with 
offiens and umanahouses 
in Harlow sine* 1958 


To find out more, please contact; 

Chris Heath, 

S'*7^BN EjS ‘™ HOUSe ' 

Tel. (0279) 35451 


ITT Europe 


ITT 
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Kodin statue in Croat of the town hail 

Flying visits hope 


Pressure 
for a 
rethink 


HARLOW’S PLANNERS reckon 
that It is time for a new town 
plan. There has not been a 
review of the town’s develop- 
ment since the original- outlines 
were drawn up in the 1940s. 
Now new pressures are' forcing 
the town to rethink its future. 

Harlow faces dramatic 
changes in its employment base, 
a declining population and- it is 
running out of land on which to 
bund. On the positive side, it 
sees new employment opportuni- 
ties created by a new Mil link 
and the expansion 'Of Stansted 
Airport 

One . of the New Towns 
created dose to London in 
the Green Belt, Harlow 
lies on the border of Essex and 
■Hertfordshire, separated from 
the metropolitan area by Epping 
Forest which forms part of the 
belt Harlow has a direct 
to the Ml 1 at Junction 7 - 


Seeds of growth sown 


A SEEDBED centre — a small 
industrial -estate, developed for 
Startup ventures— is the latest 
initiative developed " In the 
Harlow area in on attempt to 
create new jobs. ' 

Acm by the Harlow Industrial 
Association, a non-profit making 
body that ploughs back surplus 
cash, the seedbed centre is run 


Industry 


Providing small companies 
with professional services from 
the outset encouraged them to 
run their business on efficient 

_ __ w uluiikiiu lines, Mr Stailey explains. The 

for" the" benefit of tenants. The success rate of small companies 
association has seven directors m the «*«>«* centres is esti- 


•who include representatives 
from industry, the council and 
its financiers. 

The £U5m development was 
funded by;. Guardian,- Royal 
Exchange and has received aid 
through jan industrial building 
allowance which provides tax 
advantages for the develop- 
ment . : - * 

Zt is the first fizlly- operational 
seedbed centre in the country 
though -it was the . third to be 
built 

In total, there are 55 units on 
a 2-5 acre site but some of the 
units are no larger than a 
double garage. Completed in 
November 1984, - the- centre 
achieved an 86 per cent occu- 
pancy six months later. Some 
companies have already out- 
grown': the - centre and moved 


mated to be three times that 
of traditional start-up ventures. 

Bissett Engineering is an 
example of Sir HazeU’s hopes 
for seedbed tenants. This com- 
pany is moving Into its own 
premises after a year at the 
centre. Zt was set up by seven 
partners who were made re- 
dundant from their previous 


company. About 80 per cent 
of its work is metal fabrica- 
tions for oil rigs. 

The diversity of business at 
the centre is enormous. One 
of the largest ventures on the 
estate is Forest Leathers, a 
family company which makes 
fashion leather clothes. These 
sell for up to £1,000 in the top 
London stores. The turnover 
of the company is £500,000 a 
year. 

A larger industrial 
site is now available to which 
companies can move as they 
expand. Building work will 
soon start on an adjacent piece 
of land owned by the New 
Towns Com mission. Here larger 
premises for sale or longer 
lease will be built 


Range aids survival 


We are proud to be 
producing more 
and more magnificent 
mailing machines 
mHarkwK. 

fKi Pitney Bowes 

The Pinnacles, Harlow, Essex CMI9 5BD. 
Telephone 0279 26731 


and tills is only four miles from . ^ p^^sses of their own. But 
Junction 8 which connects to- a . xuimim Hawaii -the 

the M25. A new link to the Mil “ M * lc01 UazeU ’ ™ 


to the north of Harlow will 


property 1 developer who ■ con- 
-reived the -seedbed idea says: 
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3*ye -'IF is part of our philosophy 


Tourism 


M 

t V 


1 ]■ 

NIG. 




HARLOWS HOPES for a boost 
to the number of visitors pass- 
ing through the town are now 
flrntiy based on Stansted Air- 
port. Planners believe that the 
expansion of Stansted as 
London's third airport will 
mean that more people— by 
accident or design — will make 
short stays in Harlow. 

The council, which is 
drawing up a tourism 
strategy, sees a market In week- 
end or stwrt break visitors, 
Stansted users, speciality sports 
and special events. Harlow 
already attracts visitors who 
come to see this pioneer new 
town at first hand. 

The advantages Harlow 
envisages in developing its 
tourism include a modest gain 
in employment, better use of 
the town's extensive leisure 
facilities and higher occupancy 
rates for its hotels. 

Harlow already has excellent 
sports facilities including a ski 
slope, wind surfing and a 
cycle stadium. The town has 
carefully-planned cycle routes 
and -it is surrounded by the 
green belt. 

- Harlow also- has » large col- 
lection of outdoor sculptures. 
Pieces by Henry Moore, 


Rodin, Elizabeth Frink and 
Gerda Ruben stein are sited 
about the town centre. 

The local authority -run Mark 
Hail Cycle Museum has a 
notable collection of machines 
covering the history of the 
bicycle from the Hobby Horse 
of 1818 to the Ordinaries 
(Penny Farthings) and first 
Safety cycles of the 1880s up to 
the present day. 

There are 65 machines on dis- 
play in five galleries, with 
another 45 in store. The estate, 
with its three restored walled 
gardens, is mentioned in the 
Domesday Book. 

The council has just acquired 
the Nettleswellbury Farm com- 
plex which includes several 
listed buildings, among them a 
tithe bam built by the monks of 
Waltham Abbey in the 15th 
century. The barn is one of the 
few such buildings -Still stand- 
ing in Britain. 

Various suggestions have 
been made to pot NettiesweU- 
bury to good use. ranging from 
creating a sheltered housing 
scheme, making it the new 
town's record centre, and open- 
ing craft workshops. 

Lady Gibberd has suggested 
that the farm should be 
developed as a resource- centre 
for sculpture where completed 
works could be put on show. 
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GROWING IN HARLOW 

With the help of faculties at Harlow Seedbed Centre, these 
companies had a great start . , . and have a better future ! 

Thompson Microsystems Custom and Semicustom 
Analogue & Digital integrated circuit design: from 
ideas to chips. Electronic systems S&D; from 

sketch to breadboard. 

Harlow Labelling & Packaging Services Ltd. 
Designers & Manufacturers of bespoke automatic 
Labelling and product handling equipment 
l 0273) 39080. 

Aluminium Auto Frame Applications Ltd 
Manufacturers of aluminium sliding windows for 
earth moving eqaipment/caravans/martne 
windows and the commercial body building trade. 
The Seedbed Centre. Harlow tadiratriaJA^oriatira Umtted, 
Coldbarbonr Road, Pinnacles, 5AF 

For further information please ring (0279 ) 29644 



trial estates in this part of the 
town. 

Harlow’s master planner. Sir 
Frederick Gibberd, conceived it 
as four large residential areas, 
each with its own schools, shop- 
ping centres, social facilities 
and sports field, . clustered 
around the main roads -to the 
centre end to the industrial 
areas — concentrated in two 
parts of the town. 


Planning 


Sir Frederick was one of the 
few architect/planners who 
lived within the town he 
created and his widow. Lady 
Gibberd, is stiH active in Har- 
low’s cultural activities. 

One of the concerns now is 
Harlow's population decline. 
The second generation of 
families in Harlow is drifting 
away because there are insuffi- 
cient new houses to encourage 
them to stay. 

Town planners have estimated 
that Harlow needs to build more 
fhnn fi,000 houses in order to 
maintain the population at about 
80,000. Today the number is 
V6B0O. 

Pressure is now growing for 
the town to be allowed to break 
into the green belt to build up 
industry and housing estates. 

The town, which has carried 
out nearly all the proposals of 
Sir Frederick's master plan, has 
recently applied to tiie 
Boundaries Commission to 
extend its limits. The council 
asked for land to the south and 
east of the town and has been 
told that the eastern section is 
likely to be agreed, which will 
take the boundaries up the MIL 
Until -now this Zand has been 
administered bv Epping Forest 
District CounciL 

Harlow Council believes that 
some of this land could be used 
to build about 3,500 new homes 
and help secure the population 
needed for future growth. 
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LAIT INTERNATIONAL 

From initial concept to ultimate customer - worldwide 


As a group of Marketing Companies with Worldwide Manufacturing capacity, 
we offer unique trading potential and entrepreneurial creativity. 

We have our own Bonded Warehouse, Nationwide Distribution System and 
International Despatch centre. 

We currently represent over 100 manufacturing units and we will design, 
manufacture and market new ranges to your specification in the ffefds of Leisure 
Wear, Sports goods. Business Equipment, Office and Domestic Fumrtime, 
Sunglasses, and so much more. 

Your concept and our skills would make an unbeatable combination. 

Please address enquiries to DEAN PTTHER — MANAGING DIRECTOR- 

thelait group of companies includes> 



PWHp Left & Co. Ltd. 

Furniture Specialists 


Philip LaK (Internationa^ Ltd. 

Metal & Alley Products 


P.L.G. Services Ltd. 

Shipping A 70.000 sq. ft. 

rjte 

of Bonded Warehouse 


PJ3.R. Trading Ltd. 

international Division 


Daro Typewriters fUJCJ Ltd. 

Office; Equipment . 


Daro /Office Furniture} Ltd. 

Office Furnishings 


Impakt Sports International Ltd. 

Sports Equipment & 

Leisurewear 

tUaft 

FasNon from France Ltd. 

Couture Sunglasses 

("Solan 



SucBHjiy Furniture & Finance Ltd. 

Warehousing & Finance 


Lait International House 
HorsecroftRoad 
The Pinnacles 
Harlow, Essex. 


Telephone: Harlow 2951 1 
Telex: 017354181 142 - 

Telefax; 0279 33334 


that -tenants should leave." 

Tenants only need to sign a 
H pence- agreement and pay a 
returnable deposit.. Notice for 
leaving . -is usually only two 
weeks. 

About 60 per cent of the ten- 
ants are start-up companies and 
the centre aims to help these 
organisations survive. Bather 
than simply rent .the spaces, 
the Hhrfaw industrial associa- 
tion provides a central services 
operation within foe centre. 

lb- Jim Stalley, who runs it, 
provides book-keeping services, 
central mail collection, telex, 
computer and -conference' facili- 
. ties for foe tenants. 

The centre runs seminars and 
teach-ins for the ' tenants, and 
■will . arrange meetings, with 
accountants and bank managers. 


DESPITE Harlow Connell's 
concern that the employment 
base in manufacturing Is de- 
clining there is still consider- 
able manufacturing activity, 
xangiag from small specialist 
companies such as Brian Hart 
which makes Formula One 
racing car engines, to large con- 
cerns such as Pitney Bowes 
which manufactures mailing and 
'business 

This range of companies has 
been an important factor in 
helping Harlow weather the re- 
cession. For example, the town 
has one of Europe’s top five Ink 
makers, Lorflleux International, 
which employs nearly 300 
people. Lorilleux’s main busi- 
ness is in inks for food packag- 
ing. 

United Glass announced in 
October that it was investing 
£23m in the expansion of its 
Harlow glassworks. It is build- 
ing an automated plant to pro- 
duce up to 450 tonnes of glass 
a day. Building will be com- 
plete in foe middle of this year. 

Bowman Webber, a leading 
glass and mirror processor, lias 


created 80 Jobs and there is the 
promise of a further 50. 

Another £lm investment has 
been made by Shenval print. 
■ This high quality printer moved 
to Harlow in 1953. Its business 
is in the production of com- 
pany literature, including faous; 
journals, reports and high tech- 
nology manuals for large com- 
panies such as Marks and Spen- 
cer, BP and Shell 
Its investment is to aid 
growth in overseas markets, par- 
ticularly foe US. The money 
will go towards new printing 
press equipment with com- 
puterised inking. 

Shenval Print believes that the 
growto of Stansted Airport will 
help its own expansion overseas 
and the aim is to double its 
turnover to £4m in the next two 
years. Another expanding com- 
pany in foe paper industry is 
Motolyrike. foe industrial paper 
maker, which has moved into 
larger premises on Harlow's 
TemplefieWs estate. 

Norwood Partitions, a manu- 


spent Elm on its rite at Temple- Jteeurer of steel partitions for 
fields Industrial Estate to pro- office, industrial and marine 
dace the largest single-sheet use, has spent £im to increase 
mirrors in the world. It has foe size of its factory by a third. 


CHUCOOffE MANOR 

Hem 

A leading luxury hotel with extensive 
conference facilities. Convenient access to 
MU, London and Stansted Airport . 

For information contact: 

David Kidner, General Manager 

Churchgate Manor Hotel 
Churchgate Street, Old Harlow , Essex 
Telephone Harlow 20246 


BOWDENS ESTATE AGENTS 

Reparations are earned 
and we are proud of oars 
THE (COMMERCIAL AND PROPERTY 
DEVELOPMENT AGENTS FOR 
HARLOW AND STANSTED 
5 Northgate End, Bishop's Stretford 
(0279) 53067/5U22 



As from today 
don’t make a move 
without us. 

just one visittothe new CNT Propert y Centre gives you a choice 
of 12 New Towns in one location. 


Britain^ new CNT - Property Centre 
near London^ Piccadillyis now open. 

So if you're thinking about moving your 
business, making an investment or looking 
for land to develop there are powerfol 

reasons why we should beyour hnst stop. 

The CNT Property Centre has more 
industrial and commercial space, more . 
■warehouses and more development land in 
more places than you ■ believed ■ it possible 
to find in one location. 

But we also help to simplify the 
selection process by bringing a rare coxm 
bination -of hkhistrial, -commercial and 
governmental experience to bear on your 
particular problem. And that applies 
whether your company is-large or small 

The CNT is responsible for the assets 


of 12 mature New Tbwns up and ctown the 
country: all with easy access to motorways 
and major centres. 

They contain prime properties in aH 
sizes. Some to purchase, some to rent And 
•many have the added advantage of -being 
in intermediate and development areas or 
an enterprise zone. 

So much choice of opportunity, free 
service and sound' advice in one' location 
could save you weeks of trudging round 
from ofBce-to-office. Not to mention town- 
' to-town. 

Your first step towards successful 
relocation or investment -is to telephone 
" James Graftorfe office priOl£35 6100. 

Otherwise you'll always wonder what 
youmissed. 


BmcSoeU - Central Lancashire - Coiby - Crawley - Harlow - Hatfield - Hemel Hempstead - Northampton - Reddttch - Skelmersdale - Stevenage ^ Wslwyn Garden City. 
xsaxaweu phone 01*835 6100 or write to us at 58 St Jamesk Street. London SW1A ILD. 
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Factory automation 


Ait avalanche 


Nick Garnett discovers turmoil behind the 
scenes at Jnngheinrich in West Germany 

THE GLOSSY annual report of It is perhaps a mark of the 
Junghetarich, the West German resilience of Jonghetarich that 
factory truck maker, includes a Frank Baer, who took. over as 
photograph of the company’s .chairman and chief executive 
spanking new manufacturing tins month, is in expansive mood 
plant at Norderstedt on the about prospects. Speaking to 
edge of Hamburg. journalists in the guestroom 

k» next to. the Norderstedt wor- 

h^nSS^t i a <^teen he said the com- 

Sa&SsrfS : nsafa.wa5 

wSSS^otograph doesnot & lbn 

reveal is the turmod to which years after that Frank Baer : maatemUnding major production changes 

the company’s main^ West i^er- f<ollowS a lacklustre per- build methods are still being apprenticeships and most win 

PfMimtlon^Dase ms Deen f^nnance in the four years to put in. It almost looks as if stay with the company. Piece- 

subjected dunngtne pa« wo 1903 when turnover stagnated these changes are an after- work, which must be accom- 

yean and which sail gnps pans a( . aroan ^ Djjf 620m. thought though the company panied by light production Con- 
or the plant. Such a performance would denies this. trol and investment in training, 

This has arisen partly oe- ^ eep Jnngheinrich in Its place The programme is under the has been all but abandoned by 

cause Jungbehmch, one or behind the German Linde group direction of Dr Eckart Kott- great chunks of British mann* 

Europe s three biggest manuiac- alongside, the British manu- kamp, board member for teeb- facturing industry, 
turers of electncal mausmai f ac turer Lansing Bagnall in the n ical development recruited Each department at Jonghein- 
trucks Wee forklirts ana European electric industrial from Bosch four years ago. rich must regularly report on 
stackers, has shuted the nunc market. In the world Kottkamp is p ullin g the com- bow it is tackling problems 

of its manufacturing to war- jg^gue table for industrial trucks pany towards more modular arising on the line, and groups 
derated t from an old plant a beaded by Balkancar, Heister building with chunks of each of four and five people d iscu ss 
few mues away- « has aia) and Clark, Junghelnrich ranks truck built at fixed stations, or passible improvements as they 
changed building metnodSi in- ninth, according to the company " function " cells. Such cells will always have done, but there are 
trodurod three new models and itself. ' eventually -control their own now such things as qteSttp 

inst alled advanced manumetur- The new plant, which came materials through VDU ter- circles. 

tag systems. The newproauO' M stream last year and is pro- minals linked to a central com* Norderstedt still uses a 
tion methods have in turn lorcea audng at the rate of 11,000 pater and replacing the present separate quality control work- 
the company to * alter the designs vehicles annually, underlines more isolated materials force of 100 people. Machinists 
of its basic range ot eb vehicles. £h e opportunities and traumas flow system. This trill help have to rectify mistakes in their 
It has ala> ranonahsefl its surrounding the introduction of further to reduce inventories own time. The national piece: 
duct line. The 530 rana- advanced manufacturing. which, though much lower than work system in which companies 

bans on its powerea pauet introducing new assembly they were, are still too high — and their union representatives 
trucks have been lopped down and equipment like auto- up to three months’ stocks of agree standard times for aU 

to a more manageable no, lor mated electrostatic powder coat- roller bearings for example. nieces of work is still in full 
ex *“ 1 , ‘ . ing was undertaken without too Many of these transforma- force. 

This avalanche of change has much difficulty even though tions are mirrored at Jungheta- This system, Stefa, provides 
almost been too much for the some of the softwear had a mind rich’s competitors. What workers with an average 40 to 
company to digest some of it of its own. For three months Junghelnrich does show thimgh 50 per cent extra pay on top of 
has not been fully synchronised at weekends workers were is that in West German manu- basic rates. An average 
with the move to t he new plant crawling all over the racking facturing reorganisation of the machine operator earns in total 
and assembly systems are still searching for raw material pal- workforce travels at a much about DM 18 an hour (£200 a 
being ripped apart and re- lets that had gone “ Absent slower pace. No rush here to week). The pace of work seems 
modelled. A senes of inevitable without leave.” so-called Japanese practices no higher than in British plants 

delays and computer program- Most of the design changes to other than the just-in-time and a good deal slower than in 
mmg mishaps only compounded adapt the trucks to new manu- .philosophy. some. “Rythmic to slow” was 

a year’s halt in the planning facturing techniques are now The continuity in labour or- how one German manager 
stage of the new Plant caused completed. For example unlike ganisation so common in most describes it. “Working well is 
by an argument with ecologists in the old system the new paint- German manufacturers is a fac- working efficiently, not neces- 
over trees on the sit§. tag equipment does not permit tor here. At JTunghetarich it Is sarily quickly.” 

To cap it all the company an- any one piece of metal to be based on consensus with the Labour organisation is not 
nounced sweeping management finished in more than one union, XG MetalL incentive static. however. Gunther 
changes in the middle of last colour. That has required re- piecework on the tried and Dytert, the production planning 
year with the departure of design of many of the pieces trusted West German model and director, is encouraging greater 
senior executives, Klaus Rosenk- making tip the metal frames of a strong commitment to train- use of quality self supervision, 
ram and Walter Gnauert, to be the trucks where two colours ing. At any one time in the In typical German orderliness 
replaced by two men whose are used. Some of the welding Norderstedt plant, which em- and authority this is marked by 
wives each own half of the com- points have- had to be shifted, ploys 1,500, 60 young men and the issuing of quality stampers 
pany. But;. sweeping .alterations. in. women are on full three-year to selected workers. 
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Getting Into America: TIS Visa 
Law and proced u res, London 
February 27. Fee: S20L25. 
Details Crum Miss J_ K. Van 
Wycfcs, Seminar Division, 
Crown Eagle Commmri cations. 
Vernon House, SiexQan Avenue. 
London WC1A 2QT. Tel: 01-942 
4111. Telex: 896827 (ref 1202). 
Rastn««i Statistics. Berkshire. 
March 20- Fee: I. JC. Members 

£255. Non members £300 + VAT. 


‘Its importance is self-evident 
in products that feel right 9 

Norman Sanson reviews a book about a potent element of marketing 


THE concepts of *' design " and who is intended to buy, in their 


marketing' 


_ lot in shape and appearance. 

£255. Non members £300 + VAT. common. There are probably as in The Design Dimension*. 
Details from XX Marketing many definitions of each as Christopher Lorenz makes a 
■Training; Moor HaB, Cookham, there are people attempting to valuable contribution TO butid- 
Maidenhead, Series SL6 SQ£L define them: most businessmen in ~ understanding of what 

would acknowledge their impor* ** marketing ” is or can he, and 
tance to the process of creating to highli ghting the -potency of 
and delivering value in a pro- effective, imaginative design In 
duct or service: most academics the process of defining and 
and commentators would assert rr»Hmr nmri.ictt and «ervim 


Maidenhead, Berks SL6 9QH. 
TCI: 96285 24922 ext 29. 
Corporate planning bt practice, 

Brad ford. March 10-14. Fee: 
£625. Details from course 


secretary. The Bradford and commentators would assert creating products and services. 
Management Centre. Keighley that the concepts are either it ts not simply a book about 
Road, Bradford. West Yorkshire misunderstood by or completely although it is ilZumtnat- 

BD9 4JU. Tel: 9274 42299. missing from an uncomfortably tag ^ the case histories which 
Telex; 51309 UBIBFD G. large proportion of companies. Us core— studies of 

Problem soMag in i ndu s t ri a l esp *^* Uy British ones: and wme outstanding examnles of 
marketing, Lucerne, Switzer- practitioners of both arts tend the use of industrial design and 
land. February 2*28. Fee: to think that theirs is the moat designers in a central, rather 


(angle room) ESOMAR mem- vital contribution to xheir com- thanperipheral. role in product 


bens SFr 1,180; Non-members pany’s performance. development. It Is also 'a book 

SFr 1,360. Details from But there are also differences, about marketing, and about the 
ESOMAR Central Secretariat, Theory about “marketing" merits of a meticulously bal- 
J. J. viottastraat 29, 1971 JP abounds, from the popularise- anced approach to harnessing 
Amsterdam. The Netherlands tion of the notion by Theodore technology, engineering skills, 
Tel: 020 6421A1. Telex: 18535 rain's article Marketing design imagination and practi- 

Myooia. through the welter of cality. production capability and 
publications about technical aids — . ■ — ■ . ■ 


Tel: 020 6421AI. Telex: 18535 
ESMAR NX. 

PWf q d o n il skHls for trainees. 


Brussels. March 4-7. Fm: Non- t0 more effective marketing to 
^_75^00ft Members ^ cmrent debate about the 
(AMA/I) BFr 68,000. Details globalisation of markets. In 
from Management Centre ^tice. -marketing " can 
Eoxope. me Cartay IS, B-1040 ^ean many different things to 
T e ^’ 2L9J '. 7 ; _ . different companies. It can be a 

InrcUcctnai ^ property, Lond^. fancy word for selling: it can 
MartA. IB-19. Fee: £43125. mean a technical competence: 


Details from Miss J. 


or it can describe a phflosophi- 


Wycks, Sendnar Division, cal approach to doing business: 
Crown Eagle Communications. can mean a hollow, meebani- 
Vernpn Bouse. Sicilian Avenue. ritual, played to the tune of 
Tel: 0L242 «We are a marketing company” 
41LL Telex: 896827 (ref 1202). when the company has lost 


Understanding personality 
difference s: an introduction to 
the Myers-Briggs type indicator. 


touch with changing realities in 
its markets; or it can represent 
an attitude of mind that imbues 
a whole reorganisation with the 




Brunei Umvetsi^f, Uxbridge, ^nA 

Middlesex XJBS 3PH. TeL: 


Nearly 100 chairmen and 
chief execs lives from top 
British companies will 
tomorrow take part in a 
“Design Commitment Con- 
ference" organised by Mrs 
Thatcher’s government to 
promote the use of design in 
industry. The government, 

which has been promoting 
design forcefully since 1982; 
has billed It as “the moat 
Important design event for 
four years." One of the 
speakers win be the FT** 
Management E ditor, author 
of the book rev i ewed here. 


0895 56461 ext 215. 

Drafting heads of agreement 
London. March 4 Fee: ESC 
Members £14720: non-members 
£17250. Details from Euro- 
pean Study Conferences. 


physical assets towards profit- 
ably meeting a defined market 
opportunity. 

m The " tokenism " of many 
Western companies In thetr 
practice of marketing principles, 
compared with the more funda- 
mentalist. comprehensively 
market focused Approach of 
Japanese companies. 

• The increasing Importance of 

effective marketing, and effec- 
tive me of design as a crucial 
component in Wrntifylnc sod 
addnsolisf: market needs, as 
globalisation — TO greater or 
lessor degree — characterises 
mom and more industries. 

But the heart of the book lies 
m a persuasive presentation of 
the importance of industrial 
design atui the potency of the 
contribution that can be nude 
by the designer*. The book 
includes a brief history of the 
development of the designer's 
role, and highlights* in its 
several rase histories, the 
different benefits that good 
design can yield — speed of 
initiative fa Philips: consumer 
appeal in products where tec& 
nokwtaal wiMriarity atone la 
unlikely to win. as- he argues 
in the cam of Sony; function- 
ality enhancement in Ford cars 
and Baker Fexktaa machinery. 

A couple of minor quibbles— 
the architects of market-led (or, 
at least, cuummer-orientod) 
companies like Procter and 
Gamble in the US or Rowntree 
Mackintosh la the UR might 
tafce-tesue with the notion that 
warketiug was “invented " in 
I960 when ft was promulgated 
in Marketing Myopia, since 
such companies were seasoned 
practitioners by then. And the 
design case histories would have 


aspirations. expKtatfortsL Urai£ a weU founded uoderatandlng of 

tions, habits and behaviour. cu ?J Jm f- rs **"* c ®2? u ®“* rs * bed they offered a bit more 

There is. on the other hand. ^ e o fferirS “ HfiL tat0 ' ** 

nnt much thenrv about Indus- ^ t - contexts W "Corporate tTldl- 


£14720*. non-members There is. on the other hud, puu:e offering. 
Details from Euro- ”ot much theory about Indus- Lorenx exp 
Study Conferences. trM design— not much, at any minates a nun 


Kirby House, 31 High Street B»t has been popularised cussed but all too rarely acted SSiSro 
Ka«f. nnninoh»m Rutland and therefore passed into the 0n themes: oesigners wim Highly In flue n- 


East. Uppin 
Leicestershire 


m. Rutland, 
15 9PY. Tel.: 


and therefore passed into the 
businessman’s vocabulary, as 


” Tzxrskim »« am- sruss, -ISSSmTS 


tial roles. 


marketing Seov •Marketing as anaWtude of Notwtthrtmfflng such 

EUSCONG. has done. “Design " remains a pervading a whole or^n- quibbles.- The Design Dimen- 


appetistag; 
Its central 


specialist ait practised by ex- rather than as a rion • makes an appetising. 

Cable television and sateStte peits. usually m isoUtion of a spmbM** functional activity: satisfying read. Its central 
broadcasting, London. March company's other imaginative, the difference between a market themes are certainly important 
4-5. Fee: £54050. Details from creative and productive pn>^ focused company, and a market- enough to warrant not just 
the Financial Times Conference cesses. Good industrial design “*8 driven organisation. designers and marketeers read* 

Organisation. Cable Television is acknowledged by example. • The Integrative role of JW* *3 * book that should 

and Satellite Broadcasting Con- rather than by the theory of marketing; concerned with “ ° y *°P »«nagemenL 
ference. Minster Bouse. Arthur the case. But its importance is simultaneously (rather . than * Baril Blackwell. £I2S0, 

self-evident in products that sequentially) harnessing a ISBN O^SSJ-23747-5. 
feel right, look good, declare company’s total, .resources of _.Nornta» Sonwta fr q dirqefrM* 


the Ftoandal Times Conference cesses. Good industrial design drivea organisation. 
Organisation. Cable Television is acknowledged by examnle. • The Integrative r 


Organisation. Cable Television is acknowledged by example. • The integrative _ cole of 
and Satellite Broadcasting Con- rather than by the theory of marketing; concerned with 
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tmur fiuidtion, their role, even intellect, imagination ■ and of McKinseu A Cd. 
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THE 1986 
USM EXHIBITION 

An exhibition devoted entirely to the 
promotion of the 

UNLISTED SECURITIES MARKET 

Tuesday, 4 and Wednesday, 5 March 1 986 
(10am -7pm) (10am -4pm) 


W hat more perfect way to stake your 
claim than by purchasing five glori- 
ous acres in die Colorado Rockies 
for yourself and those you love. At Sangre 
de Cristo Ranches you can still own a siz- ' 
able piece of America at a very modest cost 
and on easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Magazine. -The land be- 
ing offered for sale to you is a part of the 
huge 258,000-acre Forbes Trinchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, riding, 
h ik in g and boating. With fine skiing less than 
50 miles away, the ranch ranks among the 
world's best-known preserves for deer, elk, 
g a m e birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca (higher 
than Pikes Peak) which stand as silent sen- 
tinels protecting the rolling foothills and 


Obtain the Property Report required by Federal law and 
read ft before signing anything. No Federal agency has 
judged the merits or value, if any, of this property. 
Equal Oedrt and HousinQ Opporturmy 


valley that make up our Sangre de Cristo 
Ranches. 

The land lies about 200 miles southwest 
of Denver, just east of US Route 160 ... the 
Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as $4,500 total cash price you 
can purchase your own 5-acre Sangre de 
Cristo Ranch, with payments as low as $45 
monthly. 

Important money- back and exchange 
privileges backed by Forbes Magazine's dis- 
tinguished reputation have contributed 
much to the great success of this unusual 
land offering. 
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For complete de- 
tails on this won- 
derful opportunity, 
without obligation, 
please fill in and . 
mail coupon today. 


FORBES EUROPE 

SANGRE DE CRISTO RANCHES INC. 

P.O.BOX 06 
LONDON SW11 3UT 
ENGLAND 
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The Brewery, Chiswell Street, London EC1 


The Unlisted Securities Market is one of the 
great success stories of the London Stock 
Exchange. Established in 1 980 it has 
provided the opportunity for over 300 
companies to achieve a public flotation over 
the past few years - companies which would 
not have been eligible to go onto the full 
Stock Exchange and which are mainly in the 
growth areas so vital to Britain’s economic 
recovery. It is now one of the biggest sources 
of equity capital for small businesses in the 
United Kingdom. 

Sponsored by: The Mail on Sunday 
Investors Chronicle 
The USM/OTC Review 

Organised by RBEX. For information about 
stand booking please contact - 
Elizabeth Cornelius 01-493 0000 

1 A one-day conference:.‘The USM; . ' 

i Surviving The Big Bang* will also be held 
at The Brewery, on 5 March. Leading 
experts will examine the implications of 
this autumn’s Big Bang for the USM. • • 
Tickets cost £150(4 VAT) - details from 
Christine Rickards on 01 -493 000. 


The USM exhibition will give private and 
professional investors, and businessmen the 
opportunity of finding out all about investing 
in the USM and handling a USM flotation. 

Exhibitors include USM companies, top 
accountants, brokers and merchant 
bankers. 

Make sure you don ’t miss this important 
event. 

| CO WL1MENTABY TICKET [ 

To Visit The 1988 USM CxMbitlon 

Sponsored by The Mail on Sunday; 

Investors Chronicle, The USM/OTC Review 

at The Brewery Chiswell Street 
. London ECl 

Open Hiesday 4 and Wednesday 5 March 

(ioam-7pm) (lOanMpm) 

(Ple ase com pt tao and hand hi atthadood 


Company: 
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THE ARTS 


Architecture/Gillian Parley 

National Gallery extension 
in best possible hands 


At best the architect for the 
National Gallery extension has 
been chosen. He is Robert 
Venturi, of Venturi Rauch and 
Scott Brown from Philadelphia. 
Despite charges of xenophobia 
by the second placed architects 
in the ill-starred 1982 competi- 
tion. Skidmore Owings and 
Merill, nationality seems to have 
had no bearing here. 

The selection committee has 
worked hard m the nine months 
at -its disposal, first short-listing 
six architects from 30, and in 
the last three months interview- 
ing in depth and visiting build- 
ings. at home and abroad. Vin- 
dication for its approach, which 
was concentrated upon the 
selection of an architect, rather 
than a specific design, is clear 
in its choice. Whilst the un- 
happy vacillation and bitterness 
that dogged the earlier stages 
of the scheme for a National 
Gallery extension seemed to be 
reflected in the architectural 
outcome, this time the stage 
seeems set for a far happier 
result 

Venturi is well known in 
architectural circles but com- 
pared to. say, Michael Graves, 
with whom he Is bracketed- as 
a post-modernist, he is not 
widely known, ait least in 
Britain. Nevertheless, in 1960 
he built the North Penn Visiting 
Nurses Association . headquar- 
ters, since then labelled as the 
first post-modern building: Here 
be showed his irreligious view 
of the modern movement and 
his approach to historic motifs 
—albeit not too successfully. 
From the 1960s until the present 


his work has been hard .to 
pigeon-hole, constantly diverse, 
strongly detailed and showing 
a shrewd approach to some of 
the least well-lit comers of the 
architectural history cupboard. 
Never a man for platitudes, he 
simply responded on Friday to 
the announcement of his victory 
with the words ** I am the hap- 
piest architect in .the world.” 

Although no one is giving 
anything away about the. pro- 
posals that Venturi made to the 
selection committee; his Interest 
and understanding of the city 
are evident in his. work.. In 
2973-76 he' designed Franklin 
Court, Philadelphia, a memorial 
garden set within the metal 
frame of the old Franklin Man- 
sion. Ingenious, festive and 
celebratory it shows him at his 
light-hearted best. 

In terms of the National Gal- 
lery commission (now shorn of 
office content through the 
generosity of the .three Sains- 
b ary brothers who have given 
an almost open-ended financial 
gift for the scheme) it was the 
combination of the institution, 
the location and the collection 
that appealed, he said, exactly 
spanning his own interests. 

So far, the only certainties 
are the height (which ' will 
match that of its neighbour) 
and the facing material, Port- 
land stone. It is, relative to 
public building standards, small 
—some 20,000 sq ft into which 
will go various education and 
public areas in addition to the 
new permanent galleries. 

In Venturi’s large corpus" of 
work there are many univer- 


sity buildings, but a handful 
only of art galleries. Two are 
under construction (Seattle and 
Austin) while the Allen Art 
Maseum at Oberlin College 
(dating from 1973-76) was an 
extension on to an existing 
florid Italian Renaissance Re- 
vival building. In this case he 
took a deadpan view, adding a 
block which he described as 
evoking the 1940s school gym. 
Quite bald, and certainly with- 
out post-modern excess, it was 
mostly an exercise in elegant 
stonewbrk.. 

In the 1990s Venturi worked 
in the office of Louis Kahn, per- 
haps the greatest designer of 
art ' galleries in the 30th 
century. In bis . graceful 
acceptance jo£ the commission 
Venturi quoted Kahn: “A good 
building needs a good client.” 
After so much, turmoil in the 
past, it seems as if the selec- 
tion _ committees under the 
chairmanship of Jacob Roths- 
child. has lhred _ up . to that 
description. Venturi is an 
architect" who has received 
second .commissions from 
clients and. that speaks of his 
ability to share the "process of 
design— though he has clearly 
never been coerced. 

The National- Gallery exten- 
sion looks in the best- possible 
hands; a client committee (and 
not an architect among them) 
which has carried out- its job 
with thoroughness and - commit- 
ment (Venturi’s words), and 
the result of an architect who 
may very well be the best man 
for the job. 



Robert Venturi (right), the American architect selected to design the extension to the National Gallery, and a recent example of his 

contextual style of architecture at Princeton University. 

Podrecca opens new gallery for thinking architects 


- There is, at least, in the capi- 
tal a gallery devoted to- the 
display of modern architecture. 
The 9H Gallery at 26, Cramer 
St,- - oft Marylehone High" St, 
London, Wi is a smalt but 
serious venture determined to 
show the -work of the thinking 
architects currently practising 
in Europe and Ameriea. Until 
February 7 it Is showing the 
work of a fascinating con- 
temporary Viennese architect, 
as yet unknown in thiscountxy, 
Boris Podrecca. 

Podrecca is 46 years old, 
which is young for an architect 


He has designed some intrigu- 
ing conversions in Vienna, two 
of which are on show, the 
Humanlc Shoe Shop which plays 
some amusing games with the 
iconography of the shoelace and 
has. an elegant dome over the 
entrance, and the “1789'' clothes 
shop. . 

- J- do not think that the work 
of Mr Podrecca will change the 
world but it has a \reat value 
in its assurance and loyalty to 
the Viennese traditions of 
elegant experiment originated 
by Otto Wagner at the turn of 
the century. 


The experiments are always 
clear and visible, not curious 
compromises or hole-ro-ihe* 
coraer secrets. It is difficult 
to show the work of modern 
architects through just their 
drawings and photographs. The 
presentation is not helped, at 
least as far as the public is 
concerned, by the curiously 
dense architectural prase that 
so often accompanies these dis- 
plays. 

A visit to the gallery could 
easily be combined with a walk 
to the RIBA Heinz Gallery 
where there is an excellent show 


of the work of that maverick 
progenitor of the Arts and 
Crafts movement. Charles 
Robert Ashbee. always for some 
reason known as C- R. Ashbee. 
Until February 22 there is a 
well selected show of his archi- 
tectural work as well as an 
account of the Guild of Handi- 
craft which he founded in 
London but moved to Chipping 
Camden in the Cotswolds. 

Ashbee was born in 1863 and 
be is as famous for being a 
romantic socialist, in the mould 
of William Morris, as he is as an 
architect and designer. His 


work as a silversmith and 
jeweller is well known and 
there are some lovely examples 
of hli "jewels for art" as well 
as two magnificent examples of 
his furniture. 

The exhibition has the 
authority of being organised by 
Alan Crawford, the author of 
the recent magnificent bio- 
graphy Of Ashbee by Alan 
Crawford (Yale University 
Press, £35). It includes wonder- 
ful drawings and photographs 
of Ash bee’s work in Jerusalem 

Colin Amery 


A Journey to London/Orange Tree, Richmond 


- •' T 




Michael Coveney 


Vanbrugh’s A Journey to 
London was a four-act fragment 
abandoned by the author hut 
revamped, restructured and 
sentimentalised after his death 
bv Colly Cibber in 1728 as The 
Provok’d Husband. Cibber had 
a huge hit, but in making the 
unruly plot lines cohere and in 
flattening out many of the most 
distinctive scenes and lubri- 
cious innuendo — as well as 
the ripe splendour of the 
descriptive language and inci- 
dents such as the disastrous 
coach trip to the theatre — he 
did Vanbrugh as disservice. 

James Saunders prepared this 
version for Greenwich some 
years ago: he gives - us about 
40 minutes of compressed Van- 
brugh and twice" ag " much of 
himself. These proportions are 
not idea), nor does Sam 
Walters’ production hit an even 
or convincing tone. There are 


two main problems: playing 
Vanbrugh in full light and in 
loosely Edwardian - costume is 
scenically inadequate;, and the 
characters do not speak in 
Saunders as they spoke in Van- 
brugh — to say with Saunders 
that " women are almost as 
chaste as the foxes " is jarringly 
daft, and not to acknowledge 
the ribaldry in Vanbrugh’s 
card-game reference to Miss 
Betty’s little soft velvet purse 
is plain dim. 

Vanbrugh breaks off in the 
middle of his can! game- into 
which the country visitors have 
been inveigled by Lady 
Arabella, a gambling addict 
whose late nights arc driving 
her husband. Lord toverulc; to 
consider expelling her. ~ The 
country MP. Sir Francis Head- 
piece, is a blinkered buffoon in 
the style of Tunbelly Clumsy 
whose wife is quickly warming 


to the capital's temptations/ . 

Following Cibber’s example. 
Saunders creates a link be- 
tween the separate stories 
through romance. The stsUdng 
of Miss -Betty (Amanda Royle) 
by the rakish Colonel Courtly 
(Philip York) is a S brutish as 
his treatment of the young 
swing girl MartiH a (Joan 
Moon). As the evening, pro- 
ceeds, the marriage renews) of 
the Loverules, with Lady 
Arabella's debts forgotten in 
the argument for liberty, is 
connterpointed by Saunders 
with the feminist awakening of 
Miss Betty. 

One .of -Vanbrugh's finest 
scenes, the discussion between 
Lady .Arabella., and.. Clariinfla 
(here cuti.on.th? conversational, 
joys of married life, is re- 
worked cleverly into the later 
patchwork. And Saunders re- 
sponds brightly to his model in 


giving a' spur to Love rule’s 
(Chris Tranche!] J emotions 
from his best friend’s infatua- 
tion with his wife. The friend. 
Sir Charles (John Hudson), is 
finally drawn to Martilla who 
has been “ under instruction in 
reality” after an engaging 
moonlit masked ball sequence 
that is fraught with ennui and 
scented with Anouilh. • . , 

I enjoyed the • fluttering 
equivocation of Auriol Smith's 
Lady Arabella, but the. pre- 
dominant style -is of tojtimate 
Orange twee, acton sidling into 
view with emphatic, discretion. 
We are denied the voracious 
plumpness of Sir Francis's 
pierguzzling. . son. the .cozening 
bawdry of The hostess Motherly 
—two examples of VanBrtigh’s 
high-spirited vein- of character- 
isation in which -Saunders, as 
his discursive elaborations re- 
veal, takes little interest. 


Baudo and Ousset/Festival Hall 

Max Loppert 


The invasion of the London 
musical scene by French con- 
ductors and French pianists 
playing French music continued 
on Thursday, to our good for- 
tune. Serge Baudo, an infre- 
quent but welcome visitor to 
South Bank and the London 
Philharmonic Orchestra have 
formed a rewarding partner- 
ship; for the Berlioz Beatrice 
and Benedict Overture, and 
noticably in its deliciously im- 
pudent sneak-in of an opening 
phrase, it was a partnership not 
yet quite steeled In every parti- 
cular. Bui then, for the second 
work on tbe programme, Bizet’s 
Symphony in C, things came to- 
gether— brightly and, at times, 
quite brilliantly. 

Baudo is a southerner: he 
seems to understand, in- 
stinctively, the many ways of 
infusing the Allegro vivo string 
phrases with laughter and sun- 


shine, to feel and communicate 
with native directness Bizet's 
extraordinary combination of 
formal perfection and lyrical 
warmth. There were a handful 
of flecked details at one or two 
moments of special vivacity, yet 
the main lines of the music 
stayed firm, while in the An- 
dante the support for the excel- 
lent first oboe (Gordon Hunt) 
was finely judged to allow spon- 
taneously individual phrase- 
shaping without letting the 
momentum go soft dr soggy. 

The pianist in the Ravel G 
major Concerto, C&cile Ousset. 
is currently unmatched at 
achieving brilliance within a 
tautley held tempo giusto frame- 
work — in this she belongs at an 
opposite interpretative pole 
from the mercurial Martha 
Argerich, another superb ex- 
ponent of this, work. Nothing 
was smudged in the solo part, 
(which thus showed up some 


ovenexuberance in the brass), 
nothing banged or strained; 
the playing was both cool and 
warm, limpid and loving. A 
full -throat account of Lo-Mer — 
perhaps a shade loose with 


Debussy’s carefully graded 
tempo modifications, but co- 
ordinated with sufficiently pre- 
cise ensemble to bring off such 
licence — closed an enjoyable 
concert 


Music in style 


The Borodin quartet from 
Russia, the Alban Berg quartet 
from Vienna, and the French 
pianist CecOe Ousset are 
among tbe performers at tbe 
1986 National Trust concerts 
which will take place in 14 
National Trust bouses, starting 
at Dunham Massey in Cheshire 
on February Z, with a pro- 
gramme devoted to Clara 
Wieck. the wife of Schumann, 
and featuring Feoillty Lott 
This year the Arthur Ander- 
son Foundation joins Country 
Life Magazine and Herring 
Son & Daw as sponsors. Other 


houses to host concerts include 
Clandon Park, Stourhead, 
Dyrham Park, and Osteriey 
Park. 

The established series of 
country house concerts. Stately 
Homes Music, sponsored by 
Lufthansa, may not go ahead 
this year because of a £50,000 
deficit built up in 1985. Ten 
concerts are still planned, at 
Syon House, Kedleston, and 
Blenheim, among other places, 
but confirmation awaits friends 
of the series, or a sponsor, 
meeting some of the accumu- 
lated loss. 


Ambache Ensemble/Elizabeth Hall 

Max Loppert 


China National Metals & Minerals I/E Corp., 

Zhejiang Branch 



We export various metal products mducGng Steel 
Products, Iron Wire, Nails, Woodscrews, 

Door Locks, Hinges, Tower Bolts, Brass Valves; 
Bib Cocks, various kinds of Fasteners and 
Cast Iron products. 

Made of fine, selected materials, they are of 
excellent quality and feature solid 


structure, attractive design, exquisite 
workmanship and standard specification. They 
are well received both at home and abroad. 

Please contact us today for further information. ' 

Oxters for processinfi suppfied materials, pro- 
cessing to supplied samples or under clients ■ 
brand names are also welcome. 



China National Metals & Minerals I/E Corp.,Zhejiang Branch 
231, Baoshu Rd, Hangzhou, China 
Cable: ‘MNMETALS” Hangzhou Telex: 35027 MIMET CN 

Tel: 23953 


The Ambache Chamber 
Ensemble, directed jointly by 
tbe pianist Diana Ambache and 
the violinist Adrian Levine 
(formerly of the Amphion 
Quartet), made on Friday a 
pleasing first appearance on 
South Bank. The group, w con- 
sisting of established freelance 
players,” operates without con- 
ductor, M in the manner of the 
Classical period” (though first 
and second violins are un- 
CfassicaHy lumped together, not 
correctly disposed opposite each 
other). 

In the opening Haydn Sur- 
prise Symphony, the firm string 


basis of the ensemble was 
immediately apparent. There 
were never any threats, or 
disturbances to unanimity — 
these players work together, 
surely, and with a good deal of 
corporate spirit. It was no more 
than a well-turned-out reading 
of the work-real Haydn 
rhythmic spring and hire were 
lacking, particularly on the bass 
line. But tbe tone was certainly 
attractive. 

Miss Ambache produces a 
brittle sound on the piano, 
which she turned to account in 
tbe Mozart C major Concerto. 
K503 — the performance moved 


crisply forward, with an 
Andante that was for once just 
that, and it was detailed by 
more than a few lively, imagi- 
native turns of phrase, notable 
in the Rondo. The larger view 
of a large work, the structural 
underpinning that a conductor 
can help to ensure, was not to 
be had; the ** breadth and 
might" of K503, the “heroic 
nature” hymned in Girdle- 
stone's famous study of the 
piano concertos in such awe- 
struck terms, were toned down. 

In between Haydn and Mozart 
came a novelty, from the least- 
of ten-revived member of Les 


Six, in which the qualities ol 
alt the participants were best 
represented— Germaine Taille- 
ferre's Piano Concerto of 1924. 
It's a wonder that a work so 
skeletal!? thin on real material, 
and so crucially dependent on 
child-like imitations of Barhian 
polyphony, can breeze along as 
brightly as op this occasion it 
managed to. It is all manner 
aqd no substance. But the 
manner is charming (a high, 
chattery muted trumpet, well 
delivered by Mark Bennett, 
makes a specially spirited 
effect), and so the trick is 
turned- 


Lontano/St. John’s, Smith Square 


David Murray 


Some Lontano programmes 
are more mysterious than 
others. Their cheerful concert 
on .Thursday included three 
excellent- recent pieces besides a 
Villa-Lobos bonbon and a wild 
exhibition-number for (and by) 
a solo oboe, which ought to 
have been enough — and a 
plain disaster. That was 
Guillermo Rendon’s ' Serhan 
Ifcala, an amateurish exercise in 
exotica, which to their credit 
Lontano played with no convic- 
tion at all. • • • 

I suppose we should be grate- 
ful to tlieir director, Odaline 
de la Martinez for taking 
chances, but this is a score to 
be opened and hastily closed. 

We were due to get Leon 
BlrioUi's whole new oboe con- 
certo for himself, but in the 
event he performed just the 
cadenza: first only on the 
detached reed (piercing wails), 
then on the whole instrument 
(with a fabulous display of 
chords and smokey timbres), 
then on two instruments at 
once, and concluded with 
ruminative reed-noises blown 
into the bell of tbe oboe. It 
was appealing as well as aston- 
ishing: 


This concert belonged to 
Lontano’s “Americas’ series, 
and besides the aforementioned 
•South American music there 
were Elliott Carter’s Triple Duo 
and Peter Lieberson’s Lalifa to 
represent the Northern conti- 
nent. The rich, effervescent 
Carter piece has became almost 
a repertoire piece already, and 
the expert Lontano players 
evidently enjoy it as much as 
anybody. Lieberson’s “chamber 
variations” proved to be 
imaginatively refined, elegantly 
unpredictable, just occasionally 
academic of cut 

There is more than whiff of 
Berg about them (which Is a 
virtue) and Lieberson is 
generous with rewarding solo® 
for everybody involved (piano, 
percussion, and quartets of 
winds and strings). Further 
hearing should discover many 
original subtelties. 

There was one premiere: 
Nicholas Sackman’s Corranach. 
inspired by an anecdote in 
Smollett’s Humphrey Clinfcer. It 
proved to be a splendid joke 
— and not merely jokey. The 
scene is a drunken funeral with 
pipers, and a final oration 
punctuated by howls from a 
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Academy of *«*■"* MnA, with Em- 
ma Kirkfay, soprano. Vivaldi and 
Handel Queen Himhntfa Hall 
(Mon). (S2g 3191). 

Louis Demetrius Afotnit, piano: Bach, 
Beethoven and Chopin. Queen Eliz- 
abeth Hall (Tue). 

London Philharmonic Orchestra, con- 
ducted by Serge Baudo, with Ida 
BSnHrf , violin. Berlioz, Sibelius and 
Brahms. Royal festival HaUTTneL 
(9281191). 


Orchestic Colonne, conducted by 
Pierre Dervaux, with Abdel Rah- 
man, El Bacfaa: Stravinsky, SI 
Khoury, Ravel, Bartok (Mon). Salle 
Pteyei {4S02O63O). 

lost Van Dam. bass; Anne Pareufl. 

xnezzosQprano; Anne-Marie Fon- 
taine, piano: Gluck, Tchaikovsky, 
Mozart, Mussorgsky (Mon 8,30pm) 
TMP-Chifcelfit (42334444V 
Vlada Perfeonter. piano: Bach. Beet- 
hoven, Ravel (Mon). Theatre des 
Champs Bys6es (47234777). 


Rome: Auditorium in vis DeflH Conci)- 
laztonc- Soprano Rosalind Flow- 
right Webern, Strauss and Bruck- 
ner, conducted by Gustav Ruhn 


Rome: Teatro Olimpka: Piazza Gen- 
tile da Fabriano : Antonio Meoeses, 
cello: Franz Massinger, piano. Beet- 
hoven, Strauss and Chopin (Wed). 
(393304). 

Florence: Teatro Cnmnnflle: geezosop- 
rano Teresa Berganza accompanied 


by Juan Antonio Alvarez Parejo. 
Vivaldi. Brahms, Granados and Bra- 
ga (Tue). (277 9238). 

NETHERLANDS 

Rotterdam, De Doden. Recital Halt 
Eazny Verhey, violin, and Youri 
Egorov, piano. Schubert (Wed); Isa- 
belle van Kaulen, violin; Mathias 
Weber, piano. Beethoven. Jsoacek, 
Brahms (Dim). (142911). 

SPAIN 

Madrid. Midday concert (Mon). Son 
Telmo Foundat io n Trio. Beethoven 
and Schumann; French Baroque Cy- 
cle: concert by Josh Miguel Moreno. 
Baroque Lqte (Wed). Fundadon 
March. Castello 77 (43542491. 
Valencia, 1986 season: St Martin- 
in-the-FEelds. Teatro Principal, Bar- 
cas 15, Valencia (351 0051). (Tue). 

NEWYpRK 

New York Philharmonic (Avery Fisher 

HaU): Erich Lainsdorf conducting; 
Walter Mien, piano. Schoenberg, 
Stravinsky, Dvofai. (Tue): Erich 
Leinsdorf conducting. Brahms, Mar- 
tins, Stravinsky. Berlioz flhur). 
Lincoln Center (8742424). 

WASHINGTON 

Nations) Symphony (Concert Hall): 
Klaos Tennstedt conducting Wag- 
ner, Beethoven (The); Yod Levi 
conducting. Barber, Schoenberg, 
Saint-Saens flhur). Kennedy Cen- 
ter (2543778). 

CHICAGO 

Chteage Symphony (Orchestra Hall): 
Sir Georg Solti conducting. Weber, 
Rochberg, Schumann flhur). 
(4358122). 


"corranach" of beldams. Sack- 
man conjures it up in four 
continuous sections, as ingeni- 
ously comic as they are quirkily 
scored, not missing out the 
damp mists, the shrill skirling 
and the general woozy Inebria- 
tion. Yet he sacrifices nothing 
of his usual constructive 
detail; anything that sounds 


like an “effect” proves to be 
a strictly functional bit of the 
jewelled watch-work, and there 
are strong passacaglia-Hke 
underpinnings. Another reher- 
sal might have achieved still 
more panache, but among 
Sackman’s all too intrequent 
products Corranach is clearly 
another odd gem. 


Endymion Ensemble/Purcell Room 


Richard Fairman 


A tiring composer on an 
upward path Is a pleasure to 
encounter. Thursday’s concert 
at the Purcell Room was 
devoted to the music of Simon 
Balnbridge and it gave us the 
chance to sample a small 
handful of his works ranging 
from those of his student days 
in the early 1960s to Three 
Players, which was written in 
the autumn of last year. 

Even the earlier pieces are 
interesting enough. Writing 
for a chamber group such as 
is found in tbe Wind Quintet 
(1971) already suggests a com- 
poser's ear that is becoming 
finely tuned to original textures 
and sounds. But it is with the 
works of the late }07O$ that a 
stronger quality emerges: from 
the Music for Mel and Nora 
(1979) on, a rigorous logic gives 
his' style a real structural back- 
bone. 

Everything is contained 
within a strict seale of time 
and tonality. Small ideas repeat 
over and over with exuberant 
energy and the fascination of 
the music is in seeing them 
grow and change within the 


limits the composer has pro- 
scribed. (Bainbridge has said 
that he does not like the term 
“minimalism,” but his music 
comes within hailing distance 
of it.) Voicing (1982) is a still 
more playful example of the 
same kind. 

With Three Players for bass 
clarinet, cello and piano, this 
style is exploited in a still more 
single-minded fashion, allowing 
no variety of musical ideas to 
diffuse the central thrust of 
activity. All these pieces were 
quite short and it would be 
interesting to see how their 
logic and planning might be 
applied to longer forms. Bain- 
bridge- says that he is writing a 
symphony. That should cer- 
tainly be worth waiting for. 

The look of his scores, like 
the near-identical packs of semi- 
quavers scrambling across the 
page in the Concert ante, must 
make them a devil to read, ler 
alone play. But the Endymion 
Ensemble gave each of them 
with plenty of zest and Nicholas 
Daniel moved to be a virtuoso 
soloist in the two works for 
oboe. 


Rattle/Barbican Hall 

Dominic Gill 


The City of Birmingham 
Symphony Orchestra's concert 
under Simon Rattle on Thurs- 
day was devoted principally to 
a magnificent performance of 
Messiaen's Turangaiila sym- 
phony; but that was introduced 
by the first London perform- 
ance of a new work by the 
young French composer Tristan 
Murail (who also played the 
tmdes Martenot in Turangaiila). 

Murall’s Time and Again 
(specially commissioned for the 
CBSO by the Feeney Trust) is in 
essence 17| minutes of clever 
sound-effect music drawn from 
a well-stocked sketchbook of 
orchestral effects (the score 
includes a large percussion 
section and an important role 
for a Yamaha DX7 synthesiser). 
The order in which the sequence 
is sewn together does not seem 
to be strictly relevant; more 
interesting Is the linking and 
dovetailing of the various 
sections, which Murail does with 
considerable virtuosity. It is an 
odd, intriguing piece, given with 


enthusiasm and commitment by 
the orchestra. 

Rattle's Turangaiila was raw. 
exuberant, a broad canvas of 
ebullient, no-nonsense ecstasy. 
Every Mvssiaenish element, and 
especially those elements such 
as the Jardin riu sommeil 
d’amouT which succumb most 
easily to mawkish sentiment, 
was the more immediate and 
the more affecting for being pro- 
posed in such simple, trans- 
lucent and absolutely unsugared 
acecents. 

The balance of the oitdrs 
Manentot with tbe orchestra 
was, for the first time in my 
experience, exactly right, splen- 
didly, poachily audible in all of 
its subtler, quieter sonorities 
and counterpoints (notably in 
the Joie du sang and the 
Deretoppcment de 1'amov.r, 

where it is usually swamped). 
Peter Donohoe was the splendid 
solo pianist, with a big tone, 
knife-edge key descent. The 
finale, also for the first time in 
my experience, was never in the 
least sanctimonious, 
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The bunker 
mentality 


MRS THATCHER said OR 
television yesterday that she 
will answer the outstanding 
questions arising from the 
Westland affair in the emerg- 
ency debate in the House of 
Commons this afternoon. She 
will be right to do so. indeed 
no other practical course is 
available to her. One more 
prevarication, one more refusal 
to deal with the facts, would 
undermine the British Govern- 
ment's credibility to the point 
of no return. 

Two sets of questions have 
to be dealt with. The first is 
how the Prime Minister's office 
came to connive with the 
Department of Trade and 
Industry to leak the 
confidential letter from the 
Solicitor-General to Mr Michael 
Headline. then Defence Sec- 
retary, without Mrs Thatcher 
‘mowing much, or anything, 
about what was going on. 
Possibly she did know. The 
charge is quite serious. 

The second concerns when 
the Prime Minister knew that 
the matter had been mis- 
handled in the way it was. On 
the face of it, it seems extra- 
ordinary that it should have 
needed an inquiry by Sir 
Robert Armstrong, Cabinet 
Secretary, to tell her what was 
happening in her own office 
and between government 
departments, especially on a 
subject that had already 
become so sensitive. A few 
telephone calls, a few face to 
face conversations, might have 
revealed all within hours. 

Senior figure 

No doubt Mrs Thatcher will 
seek to give honest and detailed 
answers in the House of 
Commons today. She has no 
choice, and it would be 
uncharacteristic of her to do 
otherwise. - Yet it is beginning 
to look as if the best possible 
excuse that can be put up Is 
that the Government was 
simply incompetent. There was 
no conspiracy, no great lack of 
integrity, just a straight- 
forward, though monumental, 
mess-up. 

• That may be honest. But it 
is' not very impressive. The 
Prime Minister may well have 
had other things on her mind: 
the oil price, the Middle East, 
law and order, for examples. 
Prime ministers always do. It 
is the mark of good govern- 
ments that the machine goes 
on working. In this case it did 
not. 


it was not very impressive 
either for Mr Douglas Hurd, the 
Home Secretary, to say on tele- 
vision yesterday that, although 
he did not know what Mrs 
Thatcher will tell the House 
today and was not privy to all 
that had happened, he was 
quite sure she will vindicate 
herself. Mr Hurd, nowadays a 
very senior figure in the party, 
seemed remote from events. In 
the past,. senior ministers would 
have given a private warning 
when the Prime Minister was 
hi trouble. This procedure does 
not seem to apply very much 
under Mrs Thatcher. 

Uncertain touch 

It is also not very reassuring 
that the successor to Mr Leon 
Brittan at Trade and Industry 
should be Mr Paul Chan non. 
Mr Channon's appointment has 
the merit of convenience in 
that it will limit ministerial 
changes to a minimum because 
he was already at the depart- 
ment as Trade Minister. If 
he has the ability to master 
a opartment that has caused 
so much trouble to his pre- 
decessors, Tory and Labour 
alike, it has yet to become 
apparent. Nor does he have 
much sparkle to add to the 
Government's main line of 
attack. It is becoming increas- 
ingly obvious that some of the 
people on the Tory back 
benches are rather better 
known to the public than those 
on the front 

There is a touch of the 
bunker mentality in all this. A 
Prime Minister who in many 
ways has changed the whole 
ground of British politics over 
the years, and even dragged the 
opposition parties in her direc- 
tion, suddenly becomes uncer- 
tain of her touch. 

Mrs Thatcher can recover. 
She seemed very chastened in 
her television interview yester- 
day. stressing die need for 
cabinet government and claim- 
ing that it had been made 
Impossible by the refusal of one 
man — Mr Heseltine — to play 
with the team. It was not 
altogether clear that there was 


N A few weeks time. 
Morgan Stanley, doyen of 
the blue-chip Wall Street in- 
vestment banks, is due to treat 
investors to a rare glimpse of 
the inner working of one of the 
most fabulous money-making 
machines ever invented. 

As the company breaks half 
a century of tradition and 
throws itself open to a public 
quotation, its prospectus is 
expected to show an organisa- 
tion that has bumped up profits 
through boom periods and re- 
cessions over the last five years, 
almost quadrupled its capital 
base over the same period, and 
generated a regular return on 
capital of about 35 per cent. 

Yet the figures are only half 
of the story. What potential 
investors will also be witnessing 
is a crucial turning point in a 
firm which is sow battening 
down the hatches for the next 
big expansion in the securities 
business — the race to become 
one of the global companies 
embracing the dominant finan- 
cial markets in the US, Europe 
and Japan. 

Morgan's decision to go pub- 
lic underlines the high stakes 
that are now being played for 
on a worldwide scale by the 
big securities houses. Over the 
last 15 years or so. the bank 
has become one of the handful 
of institutions that have man- 
aged to jockey themselves into 
a pole position in the race to 
develop true multinational 
securities businesses. 

It has battled through a 
deadly period of cut-throat 
competition in New York, gone 
through a complex character 
change at breakneck speed, and 
expanded at a rate more appro* 
priate to a high technology 
high-flyer. To continue in the 
same vein, as the world 
securities industry goes through 
a similar shake-out to the one 
that has engulfed New York, 
it now needs additional capital. 

’Hie big question posed by 
this rush for expansion is 
whether Morgan can manage 
its way through it Like all its 
competitors, it is meed with 
two overlapping problems, both 
of which demand fravy 
resources. 

On the one hand, it needs 
to invest in computer and other 
back-up services which bolster 
its risk management analysis, 
a vital activity as the sums 
exposed to trading fluctuations 
grow steadily larger. On the 
other, it has to spend heavily 
on new recruits and trading 
space. During 1985 alone, it 
added 670 people to boost its 
worldwide staff to 3,900. Of 
these 400 are currently, em- 
ployed in London, and a further 
140 in Japan, where it has just 
become one of the handful of 
foreign firms to win one of the 
coveted seats on the Tokyo 
Stack Exchange. 

Part of the answer to 
Morgan’s ability to cope with 
this challenge may be provided 


WALL STREET 


Morgan Stanley gears up 
for a global battle 

By Terry Dodsworth and Paul Taylor in New York 
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a team to start with: more a 
group of factions and ad hoc. by the public offering, when the 
committees. .( company is expected to demon- 

If she does well in the Com- 1 strate how it has managed to 


mons today, she can start 
rebuilding the fortunes of what 
has become a very battered 
administration. . It will take 
time and will need a new style 
of leadership that takes her 
colleagues with her but it could 
be done. 


force its way into the top 
ranks of global competitors. In 
the process, it will aim to 
neutralise some of the 
criticisms that it has faced on 
Wall Street, and which, as a 
private, somewhat secretive 
organisation, it has often suf- 
fered in silence. 

Over the last few years. 


Fair share for 
employees 

AN UNUSUAL degree of poll- weak, the PPC study suggests, 
tical consensus has been as the tax breaks can he easily 
developing over the past decade abused and the more general . 
in support of employee share economic and social benefits ChatMOIlS at 


image of a traditional establish- 
ment bank, elitist, aloof and 
old-fashioned. Even worse, in a 
Wall Street booked on aggres- 
sive deal-making and innovative 
trading, critics claim that it 
has been slow to respond to the 
tidal wave of new financial 
instruments that- have flooded 
through the financial markets. 

There is nothing that makes 
Morgan executives bristle more 
than this sort of criticism. Yet 
tiie impression that the bank 
makes on the public is easily 
understandable. Spun-off from 
the J.P. Morgan financial 
empire 51 years ago, the 
organisation still retains many 
of the trappings of a more 
leisurely banking era. 

Technically a private com- 
pany, it is run like an exclusive 
partnership, headed by a man- 
agement committee of four 
executives all Ivy League 
alumni. The 114 managing 
directors — not a woman among 
them — gather together once a 
month “ in a very large room " 
to discuss policy for anything 
up to three hours. It is a demo- 
cratic structure completely un- 
like the standard corporate 
organisations which govern 
most of Wall Street 

There is only one other pri- 
vate New York investment 
bank. Goldman Sachs, which has 
anything like the aura of in- 
herited distinction which hangs 
around Morgan. - Goldman, 
whose Jewish origins contrast 
with Morgan's own Waspish 
East Coast origins, is often seen 
as Morgan's arch rivals — and 
in recent years it is Goldman, 
with its stronger roots in 
trading and its larger capital 
base, that has invariably been 
regarded as the stronger of the 
two. 

Critics look particularly at 
the underwriting figures for US 


ground to the big trading firms 
such as Salomon and First Bos- 
ton, which have built skilfully 
on their position in the boom- 
ing government securities mar- 
ket. 

Morgan’s prospectus, aimed at 
raising about S200m for 20 per 
cent of the firm, is expected 
to try to throw a different light 
on the public perception of both 
its culture and its position in 
the securities industry league 
table. 

It is very difficult, for ex- 
ample, to prove convincingly 
that the bank is still an upper 
class enclave proriding com- 
fortable outwork for graduates 
of the smart East Coast col- 
leges. Many cf its managing dir- 
ectors these days come from 
US equivalents of British red- 
brick unversiries. Some are 
street-smart individuals who 
have worked their way around 
Wall Street before arriving at 
Morgan's headquarters high up 
in the Exxon building in mid- 
town Manhattan. The head of 
the computer division. Mr 
William Cook, dropped out of 
college and once scraped to- 
gether a living in a Lake Tahoe 
gambling joint. 

“This is a meritocracy." in- 
sists one insider. “The only 
criteria for working here are 
to be very smart and to 
achieve results." 

There is no particularly vis- 
ible slippage, either, in the 
hank’s core business of mer- 
gers and acquisitions. In 1985. 
the most extraordinary vear 
ever for US takeover activity, 
Morgan was as busy as any of 
its competitors, participating in 
five of the top 10 deals and. ac- 
cording to Fortune Magazine, 
collecting ^?e single largest 
fee— 919m for advising the 
Howard Hughes Medical Insti- 
tute on the sale of Hughes Air- 
craft to Genera! Motors. 


Even in US securities under- 
writing, Morgan's eclipse may 
be less significant than appears 
at first sight. Morgan has 
shifted direction slightly to 
give greater emphasis to inter- 
national business, in the process 
establishing a healthy reputa- 
tion in London, where the mar- 
gins tend to be fatter. Last year, 
it ranked fifth in global securi- 
ties underwriting. 

The strategy in underwriting 
underscores a common theme in 
an organisation where capital 
has been relatively scarce at a 
tune of expanding activity— to 
emphasise margins rather than 
volume. But while this approach 
has generated impressive 
amounts of cash — around an 
estimated 5150m last year alone 
— Morgan has discovered that 
internally generated funds by 
themselves are no longer 
sufficient. As a private partner- 


the company's development over 
this period is to see the growth 
of a system that has taken a 
large number of small, highly 
specialised units and steadily 
amalgamated them until a few 
survivors are now, quite sud- 
denly. becoming tree multi- 
national organisations. With 
each step up in sire, the de- 
mands for capital have in- 
creased. 

Morgan itself started the 
1970s as an archetypal US in- 
vestment bank, employing only 
around 200 executive?, whose 
job was to dish out advice to 
big corporations such as General 
Motors and Royal-Dutch Shell, 
and to manage their securities 
for them. 

This was a fine business when 
margins were fat and competi- 
tion was thin. But 15 years ago, 
the bank saw the writing on the 


shake-out among the brokerage 
firms as thinner margin* forced 
them to diversify and gonoie 
up their competitors, or make a 
dash for higher volume. 

The businesses that emerged 
on top from this period of 
amalgamation and ttkeovew 
Have become giant financial 
supermarkets. Merrill Lynch, 
Salomon and the American 
Express Shcarson Lehman unit 
have all been trying to use 
their weight in the markets to 
offer corporate clients an ever- 
widening array of financial 
products and chip away stilt 
further at the basic business 
of the ald-Use investment 
banks. 

The classic illustration of 
how theM* developments 
affected Morgan occurred in 
1979, when International Busi- 
ness Machines, a long-time 
Morgan client, demanded that 
the bank accept a co-ma Racer 
if it wonted a slice of a $lbn 
issue. Morgan refused and tost 
the business to Salomon. Since 
then, it has taken a less high- 
handed approach. 

In the last few years, the in- 
vestment bonks have had to 
rope with the hnpnrition of Rule 
415. the so-called “Shelf Regis- 
tration” regulation under which 
Wall Street firms are en- 
couraged to bid competitively 
for underwriting business. This, 
has inevitably eroded stlU 
further the copy relationship 
which used to exist between 
large corporations and their cor- 
porate finance adviser!), turning 
the issue of debt securities. In 
particular, into a commodity- 
type business. 

Under the impact of this more 
competitive climate the surviv- 
ing investment banking firms 
have retreated" into niche-type 
strategies or, like Morgan and 
Goldman Sachs, geared up to 
counter-attack on a broad front. 

Only 40 per cent of Morgan's 
revenues now comes from the 
traditional corporate finance 
side. The rest of its business 
is fairly evenly .split between 
securities trading and a. range 
of diversified activities, manv 
of which have been added only 
very recently. In the last five 
years alone, it has entered the 
commercial paper business, 
money market Instruments, 
foreign currency dealing, pre- 
cious metals, tax-exempt securi- 
ties. leverage buyout financing, 
mortgage-backed securities and 


wall os new competitors began 

ship which has to buy ‘out re- to emerge, in March 1971. Mor- i^k*bondT 

♦irtnr. * -i. — gan*s partners held a crucial 

planning session at which, as Until very recently, Morgan 
an executive once put it, “the a PPe* re d to believe that It 
modern Morgan Stanley was cou,{ ^ generate the capital 
born.” 

Mr Richard Fisher, Morgan’s 
49-year-old president, wrote in 
the company’s 50th anniversary 
review last year that this meet- 
ing made “one simple decision, 
which led to all the subsequent 
growth of our firm. Our decision 
was that we had to earn day-to- 


have a paper worth measured 
in millions of dollars, it is par- 
ticularly poorly placed. 

The reason Morgan is finding 
itself short of capital is tied 
in with the rapid evolution of 
the financial markets over the 
last 15 years or so. To examine 


Morgan has not had a particu- debt and equity securties, Mor- 
lariy flattering press in the US, gan dominated this business as 

partly because, as one insider recently as the early 1980s, but Only First Boston earned 

puts it, “ we may have allowed since then it has been swept off higher total fees in the top 10 

our competitors to do our pro- its pinnacle amid the biggest league table, garnering 556.7m 

flood of securities activity ever 
seen on Wall Street. While 
Goldman has increased its mar- 
ket share, Morgan has lost 


motion for us.” More than any 
other ’ investment banking 
group on Wall Street, Morgan 
has been saddled with the 


garnering 
against Morgan’s S49.3m. “ Eric 
Gleaeher,” says a rival banker, 
speaking of Morgan's top deal- 
maker, “is absolutely terrific.” 



requirements for running this 
sort of business and translating 
it to a global scale without 
seeking outside capital. Speak- 
ing in London last April, Mr 
S. Parker Gilbert, the bank’s 
chairman, said he was con- 
fident that the group’s under- 
lying profitability was “more 


day relationships with the sup- than adequate for the require- 
pliers as well as the issuers of menis of our business in the 
capital." In other words. Mor- years ahead." He added: “We 
pan. for the first time, entered are a private investment firm. 
The hurly-burly world of second- owned entirely by officers of 
ary trading. the firm. As a footnote. I 

Over the next decade. Wail should add that we intend to 


Street plunged into its biggest 
period of change since the last 
war. While Morgan and the 
blue-chip corporate finance 
specialists edged into the 
trading sphere, other firms 
with their roots in retail 


stay that way." 

. The decision To turn that 
footnote into an erratum seems 
to have derived partly from the 
belief that the pace of change 
overseas Is accelerating faster 
than expected. The point will 


broking and secondary trading not have been tost on Goldman 


Mr Richard Fisher, president 
of Morgan Stanley 


began to push back into the 
exclusive territory of the 
investment banks. 

This convergence of interests 
was hastened by the abolition 
of fixed rate commissions in 
1975. “ Black Friday." as it 
came to be called, led to a 


Sachs. Virtually everyone in 
New York’s gossipy investment 
banking world says there is 
absolutely no question of Gold- 
man going public as well. But 
that, after all. is exactly what 
Morgan Stanley was saying a 
year ago. 


ownership. 

The Conservative party and 
its backers in industry have 
abandoned their scepticism 
about the interest or willingness 
of workers to exercise their 


are limited. j ,, ■ 

By far the most popular share til© ready 
scheme has been the 1954 one 
just because it can be limited 
to executives and does not have 
to be extended to all the work- 


ownership and decision-making force. Share options may im- 


rights. Particularly since the 
1983 election, the Government 
has included employee share 
ownership in its vision of a 
“ property-owning democracy.” 

The Liberal Party has long been 
an enthusiastic advocate and 
was responsible for the intro- 
duction of the first employee 
scheme with tax incentives in 
1978. 

Even the Labour Party, which 
supported the 1978 scheme, has Extra risk 
shed some of its traditional 
suspicion o£ such forms of 
collaboration with capital. For 
many on the right of the party, 
employee share schemes and 
co-operative ventures have 
replaced the centralised and 
monolithic nationalised indus- 
tries as the model of industrial 
ownership. 

Messrs Keith Bradley and 
Alan Gelb in a Public ’Policy 
Centre study discussed in the 
Financial Times last week and 
published today add to the 
rising enthusiasm with acadamic 
evidence that employee share 
ownership boosts the motivation 
and productivity of the work- 
force. 

They demonstrate however 
tiiar employee share ownership 


prove the incentives for top 
managers but, if so, companies 
will introduce them- without 
the need for tax concessions, 
indeed they may have plumped 
for a more sophisticated form 
of performance -related bonus 
were it not for the artificial 
advantage of tax concesssions. 
Thus the case for granting 
tax breaks to executive - only 
schemes is weak: 


But the principle . of fiscal 
neutrality does not require the 
withdrawal of all tax concessions 
to employee share schemes. The 
present tax system has a sub- 
stantial bias in favour of 
remuneration, and investment 
through pension schemes at the 
expense of direct share owner- 
ship in one's employing, or any 
other, company. There is a 
strong case for allowing em- 
ployees to direct part of their 
occupational pension fund 
money into a trust which would 
acquire shares in then* employ- 
ing company. The employers 
would have identifiable and 
realisable stakes in the trust. 

Such a reform should not 
arouse the backwoodsmen in the 


Paul Channoo. the new Trade 
and Industry Secretary, made 
his most notable contribution 
to British politics so' far when 
he was still a back-bencher in 
1967. 

He permitted the publication 
Of the fascinating and often 
indiscreet diaries kept by his 
father Sir Henry “Chips 
Channon. ' As parliamentary 
private secretary to “Rah” 
Butler, Channon was able to 
give an insider's account of the 
1940 fall of the Chamberlain 
government An event which 
super-optimists on the Labour 
benches are suggesting has 
some similarity with the situa- 
tion Mrs Thatcher will face in 
the Commons today. 

Paul Channon, who succeeded 
his father as MP for Southend 
West in 1959, must be hoping 
that his career as a cabinet 
minister starts without any 
repetition of the incident which 
marred his early days as a 
junior minister at the Depart- 
ment of the Environment 

He failed to be in his place 
on the Government front bench 
when called to make a state- 
ment and suffered the humilia- 
tion of being publicly bawled 
out by Viscount Whitelaw, then 
the leader of the Commons. 


in the UK lags behind several shores who blocked The Govern- 


Bonus onus 


other major 
countries. 


industrialised 


ment’s plans last year to remove 
some of the pension tax conces- 
sions by organising a wave of 
protest letters. And although 
employees would take on the 
extra risk of losing both their 
livelihood and part of their 
wealth if the employer went 
bankrupt, they could be granted 

rr-srOTM mawwas I BSSS5 


Easily abused 

Of greater practical relevance 
are the employee share schemes 
encouraged by tax concesssions. 
The Employee Stock Ownership 
Plans in the US have probably 
been the most successful and 


The Government’s offer of per- 
formance bonuses to top civil 
servants is having a marked 
impact — though not quite in the 
way intended. 

Introduction of annual 
bonuses, of between £500 and 
£3,000, has not gone down well 
in Whitehall. A recent confiden- 
tial report by consultants Hay- 


This compares with the 750,000 s ^ are trust before retirement, 
workers in the three types of ^ the ppc study suggests, the 

employee profit-sharing and Government should require such 
share option schemes intro- schemes to include a training 
duced over the past eight years programme for all employee 
in the UK Their more limited shareholders to make them 
success reflects both the lesser more aware of the financial and 
tax incentives granted to com- economic factors affecting their 
panics setting up such schemes company’s performance. Such a 
and the greater reluctance of programme might also encour- 
rrade unions to discuss them as age trade unions to view em- 
parr of their wage demands. ployee shares as an intrinsic 
sut the case for extending part of their members’ remu- 
tbe las incentives in the UK is aeration package. 


sive and contrary to sound man- 
agement practices. 

According to the First Divi- 
sion Association, the mandarins’ 
union, this antipathy to the 
system is now being translated 
into active opposition. In the 
Department of Public Prosecu- 
tions, for example, 31 staff have 
signed disclaimers saying they 
wish to be excluded from con- 
sideration for the bonuses. 

Others are telling manage- 
ments they will refuse to keep 


Men and Matters 


the money, should bonuses be 
forced on them. The FDA 
branch in the Employment De- 
partment is circulating forms 
for members to declare their 
intention either to pay the cash 
(net of tax) to charity, to give 
it to the union, to return it to 
the department, or to pursue 
a fourth course with one or all 
of the others. 

The fourth coruse is— “to hold 
a party for colleagues, demon- 
strating that the bonus is in 
practice a recognition of col- 
lective performance.” 

One FDA statistician in the 
Office of Population Censuses 
and Surveys has already acted 
along such lines. He has told 
his superiors he will use his 
bonus money, paid last Decem- 
ber, to take his entire 25-strong 
division to. he Forune Theatre 
to see the award-winning John 
Godber comedy Up and Under. 


Beeb prepared 

Auntie is keeping strange com- 
pany these days. BBC chiefs 
have commissioned independent 
research on quality in broad- 
casting from National Economic 
Research Associates (Nera). an 
Amen can-owned group noted 
for its expertise in deregulation 
and communications issues. 

It was to Nera that Professor 
Alan Peacock went for inde- 
pendent evidence on whether or 
not it would be a good thing 
for the BBC to accept adver- 
tising. 

The corporation, a little con- 
cerned that its own “indepen- 
dent" research might be 
thought to come from Its natural 
supporters, is hedging its bets 
with a Nera contract. The ques- 
tions to be considered: can eco- 
nomists get to grips with the 
concept of programme quality 
and what are the conditions 
that produce it? 

The task will take Dermott 
Glynn, Nera’s managing direc- 
tor, back to familiar territory. 
He is a former chief economist 
at accountants Peat Marwick 



“Perhaps we were destined to 
become a banana skin 

republic.” 


Mitchell and was involved with 
that firm’s government-spon- 
sored inquiry into BBC 
efficiency. The report that fol- 
lowed led to accusations that 
Peats had turned in a “white- 
wash" easily used by the cor- 
poration to support its campaign 
for higher licence fees. 


Tunnel plot 

My moles are throwing up 
details of how the Channel 
tunnel was won. 

A skilful lobbying campaign 
helped steer the British and 
French governments towards 
their final choice of a rail link. 
The veteran publicist William 
Camp, who has a new political 
novel - out today, was able to 
demonstrate that his hand had 
not lost its cunning. 

Camp played a role in the 
campaign as adviser to Sir 
Robert Reid, chairman of 
British Rail. The railmen 
adopted a low-key programme 
— in two stages — to kill off 
threats from the Channel road . 


link schemes. 

First, the arguments in 
favour of a rail link were 
carefully implanted in the 
minds of the decision-makers. 
The railmen scented that 
things were going their way 
when the road link contenders 
began offering revised schemes 
which included railway facili- 
ties. 

The second stage of the 
campaign to boost the Tollmens’ 
case was to talk money to 
capture the attention of min- 
isters and civil servants. They 
were reminded that the simple 
rail link would be a bargain 
at £2.6bn compared with 
costlier road schemes. 

Camp, aged 59, remembered 
as the stormy petrel publicist 
of the gas and steel national- 
ised industries in the 1960s and 
the 1970s, is pursuing twin 
careers these days as a novelist 
and an adviser to a handful of 
business chiefs. He describes 
his new book — Stroke Counter- 
stroke — as a black comedy. 

The second stage of the 

Leading players during the 
Wilson governments on the 
political and industrial stages 
will derive much fun trying to 
identify themselves with Camp’s 
outrageous characters. 

Literary detective work leads 
me to suggest that the 
nationalised industry around 
which the action swirls “ BMH 
stands for British Heavy Metals. 

Now that is interesting. Camp 
was in at the birth of the 
British Steel Corporation— only 
to leave four years later after a 
highly public row. Any con 
nection? 


Genius 

A reader tells me about her 
Welsh friend Gwynneth who 
went to Japan recently. They 
had problems pronouncing her 
name so she became 
“ Gwynniss." 

Everywhere she went she was 
greeted with tremendous res- 
pect At a farewell reception 
her host said: “We’ve been so 
excited to have a famous author 
in our midst." 

“ What am I supposed to have 
written? " she asked — baffled. 

“ Why — the Gwynniss Book of 
Records." 
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FOREIGN AFFAIRS: DENMARK AND THE EEC 

The ostriches have a point 


By Ian Davidson 


FOR MANY years France was 
the most awkward member of 
the European - Community; 
General de Gaulle’s legacy to 
Europe was a paralysis which 
lasted 10 years after his death. 
During most of the past decade, 
Britain added its own obstruc- 
tionism, with endless complaints 
about the unfairness of the 
budgetary arrangements. Now 
that problem has been disposed 
of. and both Bri tain and France 
seem much keener than they 
once were to. make a real suc- 
cess of the European enterprise. 
But. to and behold;, here is 
Denmark, long notorious for 
foot-dragging and cussedness, 
which has become the standard- 
bearer of the principle of non- 
co-operation, and has moved to 
centre-stage as the arbiter of 
the future development (or non- 
development) of the European 
Community. It all seems a hit 
intolerable — especially as It is 
not, strictly speaking, the fault 
of Mr Foul Schluter's minority 
Danish Government. 

Last month in Luxembourg, 
the 10 member states, together 
with new members Spain and 
Portugal, agreed on a package 
of reforms designed to stream- 
line the Community's decision- 
making procedures, so as to 
achieve a fttUy-tiberattsed 
internal market by 1992. A 
number of articles in the Rome 
Treaty would be re-written or 
expanded to permit (and indeed 
encourage) more majority vot- 
ing; and the European Parlia- 
ment would be given a sHghtiy 
bigger role in the policy-making 
process. In addition, foreign 
poHcy co-ordination would be 
strengthened, and the European 
Monetary System and tech- 
nology co-operation would be 
formally recognised In the Com- 
munity framework. The prob- 
lem, foreseen from the 
beginning, was that this pack- 
age needed to be ratified in 
12 parliaments. . 

Last week the package was 
rejected, in advance of signa- 
ture, by the Danish Folketing, 
and the minority Danish 
Government will now take the 
issue to the electorate in a 
referendum. There is some 
hope that the voters will sup- 
port the Government A recent 
opinion poll suggests that 
almost half the electorate (48 
per cent) would vote in favour 
and only 38 per cent against. 
But there is obviously a risk 
that differential abstentions will 
reverse this result on polling 
day, since those who are hostile 


to increased majority voting in 
Brussels and an enlarged role 
for the European Parliament 
may feel more passionately 
about the Issue. A Danish re- 
fusal to amend the Rome Treaty 
has always been on the cards; 
what Is curious is how little 
consideration has been given in 
other Community ■ capitals to 
what would happen next. 

Over the past few days I have 
questioned a number of experts 
and government officials from 
a number of capitals. Their 
assessments fall into four 
widely different categories: 

The Ostrich-like. We have not 
really thought what to do if 
the Danes vote the agreement 
down; we just hope it will not 
happen. 

The Dramatic. There will be 
Bm enonnons crisis, and the 
Danes will have to leave the 
Community. Zf necessary, the 
other member states may force 
Denmark's hand, by adopting a 
new treaty which incorporates 
the Luxembourg agreement 
The Prosaic. It will be a great 
pfty if Denmark blocks the 
Luxembourg agreement for 
Treaty amendment because it 
would r e present real if modest 
progress. There will then be 
a great deal of shouting in the 
other member states, but no 
dramatic counter-moves. The 
only option wjfl be to fall back 
on a less formal method of 
securing some of the same re- 
forms; by pragmatic gentleman's 
agreements for more majority 
voting, as we discussed six 
months ago at ♦ha HfiluTi aim , 
mit 

The BDcawbecish. The worst 
is not inevitable, even If the 
Danes do vote No: Europe is 
much more resilient than the 
pessimistic “ good Europeans” 
would have us believe. We may 
have to come to some arrange- 
ment with the Danes, but one 
way or another we shall 
certainly complete the liberali- 
sation of the Community's 
internal market and strengthen 
our foreign policy co-ordination. 

Oddly enough, the Ostrich- 
like posture may be the most 
sensible; there is certainly very 
little mileage in either the 
Dramatic or the Prosaic 
approaches. It is commonly 
said, in Denmark as well as in 
other member countries, that a 
Danish No vote in the referen- 
dum would be a sign that Den- 
mark is on its way out of the 
Community. In the medium- 
term that may prove to be a 



sound judgment; after long 
years of stagnation, most of the 
other governments are now 
pretty firmly committed to giv- 
ing the Community a new push 
forward, and it is hard to 
believe that they will in- 
definitely be -thwarted by one 
of the smallest and least co- 
operative member states. Con- 
versely, if it appears that there 
is a fundamental divergence of 
view over what the Community 
is for, it ia hard to believe that 
in the end the Danes wfQ not 
prefer to leave, despite the 
enormous financial benefits they 
currently gain from the common 
agricultural policy. 

But it is one thing to foresee 
an eventual parting of the ways; 
quite another to Imagine that 
the Danes will be so obliging 
as to leave without a struggle; 
or to pretend that the other 11 
countries can force them to 
leave. It is the minority centre- 
right government in Denmark 
which is representing the refer- 
endum as a test of Denmark's 
continued membership in the 
Community, because it believes 
this will improve the chance of 
a Yes vote; for the moment; 
more Danes want to stay in the 
Community than support the 
amendment of the Rome 
Treaty. For the game reason, 
but with opposite motives; the 
opposition Social Democrats 
are insisting that this referen- 
dum is not about Danish mem- 
bership, . but only about 


majority voting and the powers 
at the European Parliament 

Legally and constitutionally, 
the Danes would be entirely 
within their rights to refuse to 
amend the Treaty; they signed 
what they signed, without great 
enthusiasm, and they are under 
no legal obligation to sign any- 
thing more. By the same token, 
there is no legal way the other 
member states can drive the 
Danes out Mrs Thatcher at 
first resisted the idea of Treaty 
amendment, ostensibly becase 
it was going to be difficult to 
get the agreement of 12 govern- 
ments and 12 parliaments, even 
if her gut instincts had more 
than a bit in common with 
those of the Danes; the differ- 
ence is that, when push came 
to shove, she was not prepared 
to be marginalised from the 
Community process, and she 
decided to check her gut 
instincts. 

Moreover, there is no escape 
route through a separate treaty 
between the other 11 member- 
states, incorporating the provi- 
sions of the Luxembourg pack- 

S j e. The essential characteris- 
es Of the Community are its 
legislative, democratic and 
legalistic functions: policy 
agreements are binding on all 
member-states and enforceable 
through the Court of Justice. 
A parallel treaty would either 
imply a parallel Commission, a 
parallel Council of Ministers, 
a parallel Parliament and a 


parallel Court of Justice; or 
else it would imply completely 
unofficial and unenforceable 
negotiating procedures. But in 
neither case would it dispose 
of existing obligations and 
existing institutions under the 
Rome Treaty. Agreements 
reached between the 11 by 
majority voting would still re- 
quire unanimity between the 
13. Net result; legal, political 
and commercial chaos. 

Superficially, the Prosaic 
approach looks more plausible 
than the Dramatic; in reality it 
is almost as unpromising. Who 
knows, it might have been pos- 
sible at the Milan summit six 
months ago to secure some in- 
formal streamlining of the 
Community’s decision-making 
processes, on the basis of a 
gentleman's . agreement for 
more majority voting or simple 
abstentions where unanimity 
has hitherto been the rule or 
the practice. 

But it is hard tn imagine that 
any Danish Government would 
be able to accept by the back 
door, reforms which had been 
formally rejected both by its 
parliament and by its elec- 
torate. This would only be- pos- 
sible, if the Danish opposition 
were to make exp li city clear 
that its hostility was directed 
only at the increase m the 
powers of the European Parlia- 
ment, not at majority voting; 
but this seems unlikely, because 
majority, voting .would sharply 


reduce the power of the Folket- 
ing over Denmark's Community 
policy. 

Admittedly, the proposed 
Treaty amendments go a bit 
further than the pragmatic 
Milan. But the political effect of 
a No vote will be to strengthen 
then hand of those in the key 
Folketing committee who 
already have a firm grip on 
Denmark’s Community policy 
and who are most opposed to 
the hand of those in the key 
gested. In those circumstances, 
the presumption must be that 
Mr Schluter's Government 
would be less accommodating 
on the majority voting issue 
than it might have been at 

Everybody knows that the 
elimination of barriers to trade 
in goods and services between 
the member states will require 
muCh more majority voting 
than has been either customary 
or possible until now. But the 
issues at stake go far beyond 
the bare question of whether 
the Community will, 25 years 
late, succeed in living up to the 
minimum obligations of the 
Rome Treaty and its mis-named 
Common Market. The Euro- 
pean debate of recent years has 
shown that most member states 
now believe, not merely that 
the Community must press for- 
ward, but that its relatively 
narrow economic and commer- 
cial terms of reference cannot 
be compartmentalised, but must 
be organically connected to 
broader aspects of the European 
enterprise: technology col- 

laboration. defence collabora- 
tion, foreign policy, security. 
The challenge raised by the 
Danes is not just to the achieve- 
ment of a true common market, 
nor even to the precise balance 
of power between national and 
European institutions, but to a 
broader political conception of 
whet Europe is about. And it 
is not just the Community which 
is irritated with the Danes, it is 
also Nato; Denmark spends less 
on defence than any other 
European ally except Luxem- 
bourg, and its defence policy 
seems based on the proposition 
that it is free to flaunt its anti- 
nuclear sensibilities in peace- 
time, in the hope that others 
would save it in wartime. 

Even if the Schinter Govern- 
ment carries the day in the 
referendum, this underlying 
challenge will not have been 
resolved. But let us take one 
thing at a time, put our beads 
firmly tn the hand, and hope 
at least that the Danes will vote 
Yes. . 


Lombard 


Great oil-sterling 
trade-off 


By Samuel Brittan 


IF OIL represents 5 per cent of 
the British GNP (there are 
slightly different ways of cal- 
culating the percentage) and If 
oil prices fall by 30 per cent 
there must be a once-for-all loss 
to- British real income of aborit 
li per cent or a little more than 
half a year's normal growth. No 
treasury simulation is going to 
persuade me otherwise. 

T ifr<- most macroeconomic 
changes it is not the end of the 
world and will make much less 
difference to the welfare of in- 
dividual Britons than quite 
small changes in their personal 
circumstances. 

But 1 have left out one nega- 
tive factor for the UK. There 
has to be a reduction in the 
real exchange rate — pro- 
visionally estimated by the 
London Business School at 6 
to 9 per cent to sell more 
British products overseas, or 
to import less, to offset the 
tower proceeds from oil exports. 
This could double the Impact 
on British real income, although 
the effect need not come over- 
night. 

There are, of course, offsets 
acting in the other direction. 
The biggest is the gain in 
higher world activity and lower 
world inflation — nearly 2 per 
cent less inflation and more 
than 2 per cent extra growth 
in the first full year, judging 
by conventional models which 
probably understate the bene- 
fits; 

WQ1 the beneficial interna- 
tional effects spill over 
sufficiently on the UK to offset 
the primary toss? My guess — 
which is only slightly better 
than yours— is that it would 
eventually, but not in the first 
full year. 

Another possible offset would 
be a boost to real demand 
whether arising from the UK 
fiscal impact or the effect of 
greater “ competitiveness ” 
especially against the D-mark, 
where the pound now stands 
at a level below what the CBI 
could have hoped for in its 
wildest dreams. Alas, I am too 
long in the tooth to count on 
this kind of gain before the 
event 

What has actually happened 
so far? The dollar oil price of 
Brent fluctuated quite a tot in 
1985 but if you take an average 
of |28 per barrel you wm be 
in good official company. This 
compares with about $18.50 last 
Friday, giving a fall of just 
over 30 per cent. 


The Autumn Statement test 
November was based on the 
assumption that the sterling 
index "will not change much 
from its average level since 
March 1985 ” — that is remain 
at about 80. On Friday the 
sterling index was just over 74, 
a drop of 7ft per cent. 

This lakes us right to the 
middle of the depreciation esti- 
mated to be necessary by the 
IBS on the asumption that it 
is not eroded by higher internal 
British costs and prices. 

This takes us to the impact 
of recent events on inflation. A 
30 per cent fall in the oil price 
at a given exchange rate tends 
to reduce the UK general twice 
level by 1 to 2 per cent bcjyw 
what it would otherwise be, de- 
pending on estimates about pass- 
ing through both in Britain 
and abroad. Let us settle for 
1 ft per cent 

Bow about the unfavourable 
Impact on Inflation from ster- 
ling depreciation? On conven- 
tional models a 10 per cent de- 
preciation adds 2 to 3 per cent 
to the price level. So the 7ft 
per cent depreciation so far ex- 
perienced would add at least 1ft 
to 2 per cent to the British price 
leveL Thus far there is nothing 
much in it. although the bal- 
ance la slightly on the unfav- 
ourable side on the estimates 
X have used. There are however 
big dangers on the inflation 
front If sterling falls much fur- 
ther and oil prices do not. 

Suppose that oil prices do 
tumble further. Then very 
roughly for every dollar that the 
Brent price tolls, sterling can- 
not drop by more than ft to ft 
per cent without damaging the 
inflation outlook. 

Because of the inter-relation 
between national and inter- 
national markets in all goods 
and services and between pro- 
ducts and labour markets, the 
ultimate inflationary effect of 
exchange rate depreciation Is 
much bigger than the conven- 
tional models show. I have used 
the conventional models partly 
because there are still so many 
uncompleted effects of earlier 
exchange rate changes in both 
directions still in the pipeline. 
Add to the argument the tell- 
tale signs that US inflation is 
on the upturn — and thus likely 
to transmit itself especially to 
countries the currencies of 
which depredate against the 
dollar — and there is reason to 
take very seriously any major 
further depreciation of sterling. 


The nation's 
spending 

From Mr T. Arthur 
Sir,— Mr A. Sutherland 

[January 21) argues that public 
(pending including transfer 
payments as a proportion of 
3DP is meaningless propaganda. 

L have little doubt that be is 
-ight. in the sense that very 
ew aggregate macro economic 
indicators are much more, but 
s the reason he advances valid? 

I assume that one of the main 
purposes of tills particular 
indicator is to say annetoihg 
about "the role of the state" 
which Mr Sutherland concedes 
ia worth arguing about. 

One measure of this would be 
the total tax take relative to 
overall activity. Current pure 
taxation however is not enough; 
government can claim resources 
ria inflating and borrowing, 
both of which are taxation by 
mother name (deferred in the 
latter case). A good proxy tor 
this adjusted tax take would 
be government spending 
(including transfer payments). 

Another way of saying the 
same thing is to ask what Is 
so special about transfer pay- 
ments. All government spending 
Lb a transfer payment of one 
form or another. Whether the 
payment is gratis or in recogni- 
tion of some supposed service 
matters little; the damage is 
done when the tax is levied and 
It is not repaired by any form 
of distribution (except that 
which returns the tax to the 
payer). . * „ 

There are those who extend 
this argument further and state 
that the GDP Itself should be 
measured as only that part , of 
private sector production which 
remains in private hands! This* 
however, like all other conven- 
tional attempts to measure the 
role of the government fails for 
Lhe simple reason that the gov- 
ernment could direct the whole 
of the economy while owning 
and spending next to nothmg; I 
believe this version of dictator- 
ship is called fascism! 

T. G. Arthur. 

17 HighfieldBoad 

Edgbaston, Birmingham 

Market sizes 
compared 

From Mr C. Woods 
Sir.— A great deal of atten- 
tion has been focused on the 
narket opportunity for uk 
I nns that is offered by the 
Channel tunnel with its pro- 
iccted capital cost of £2.3bn. By 
■omparison the sire of the well 
■stablished market offers by 
he UK oil and gas industry * 
tot nearly as widely appro- 
ved. For example, in 1984 
his industry placed ordere 
,'orth £3.6bn- Put another way. 
he development of the UK s oil 
nd gas reserves offers so 
p port unity to UK companies 
/hich is equivalent to building 
round one and a half Channel 


Letters to the Editor 


tunnels a year. What is more, 
recent analysis suggests that 
this level of activity will con- 
tinue well into the 1990s. 
Charlie Woods. 

(Offshore Industries Executive) 
Scottish Development Agency, 
10 Queen's HO, Aberdeen 

Private health 
care 

From the Managing Director, 
Private Patterns Plan 

Sir, -—On January 8, at the 
invitation of the Chi&f execu- 
tive of American Medical 
International, I attended a 
reception where he made it 
known that he thought It un- 
desirable for insurers to debate 
with providers of private 
health care — through the 
Press— their differing views of 
the market. It was therefore 
with tome interest that X read 
the report by Robin Pauley of 
his interview with Mr Burleson 
(January 22) where he com- 
mented about his views and 
the insurance cover offered by 
PPP. I read what he had to say 
with even greater astonishment 
When I found how unrelated it 
was to fact in certain import- 
ant respects. 

Mr Burieson alleged that PPP 
"will reimburse 100 per cent 
for in-patient work but nothing 
for the same procedure for an 
out-patient, even though it IS 
cheaper." That is nonsense. If 
a company wishes to insure its 
employees or an individual 
wants to insure himself ot hi s 
family with PPP tor out-patient 
surgery or such out-patient care 
as diagnostic procedures, eg 
brain and body scanning, or 
tor radiotherapy, or chemo- 
therapy, these are til folly 
covered. For instance, our 
Family Health Plan dearly 
states that we will give a full 
refund of all hospital, surgeons’ 
and anaesthetists’ charges tor 
surgical procedures received 
on an out-patient basis in any 
hospital, and these facts were 
perfectly ascertainable by Mr 
Burleson. 

I strongly suggest that if Mr 
Burleson really means that be 
is considering entering the In- 
surance market because of the 
limitation of cotter that he 
believes is offered by the tradi- 
tional insurers, he should at 
least attempt a better under- 
standing of what that cover 
actually is. 

His other reason for dissatis- 
faction with the traditional 
insurers, as he calls us, is that 
he claims we have made no 
attempt to enlarge the total 
market The insurers in general 
have financed a considerable 
part of the growth of the private 


health care market in this 
country over the past few 
years. Not only is the total 
of people subscribing to medi- 
cal insurance in toe UK grow- 
ing quite quickly but, so far 
to PPP in particular is con- 
cerned, we have sought to 
extend the total market beyond 
its traditional scope by Intro- 
ducing, several years ago, a low 
cost plan which would encour- 
age the market to extend down- 
ward* through the socio- 
economic pyramid and, sec- 
ondly, by introducing more 
recently toe Retirement Health 
Plan which aimed particularly 
to make medical insurance 
available to elderly people who 
up to then had been almost 
entirely excluded from being 
able to subscribe to medical 
insurance after they reached the 
age of 65. Both of these low 
cost plans have been very suc- 
cessful in developing business 
that is entirely new to toe 
market 

Moreover, the traditional 
insurers have, through their 
Sizeable expenditure on market- 
ing, enlarged the total market 
by bringing in many people 
below the age of 65 in the Socio- 
economic groups traditionally 
covered by medical insurance. 

It is very misleading to sug- 
gest that there has been more 
effort put into gaining sub- 
scribers from existing insurers 
than into gaining new sub- 
scribers. What Mr Burleson 
seems to ignore completely is 
that there has been a worrying 
trend towards toe position 
where almost as fast as toe pro- 
vident associations have added 
to their Subscriber populations 
they have been losing sub- 
scribers because of the increase 
in subscriptions due to the cost- 
intreasing factors outlined so 
accurately by Lisa Wood in her 
article in your survey of 
January 22. 

While I agree with Mr 
Burleson’s view that it is prefer- 
able for us not to debate the 
private health sector through 
ton media, I felt it necessary 
to correct his comments. 

Roy Forman; 

Eynshom House, 

Tuh bridge Wells, Kent 

Patently 

absurd 

From Mr M. Spot-hum 

Sir, — I was interested to see 
your article “Patently absurd ” 
(January 21) about the Govern- 
ment's proposal to turn toe 
Patent Office into a Quango. 
Although we accept there is 
scope for improving toe service 


provided by the Patent Office, 
toe argumentation given by the 
Controller General and Assis- 
tant Controller could apply 
equally as well to improving 
toe office within the civil ser- 
vice and are unconvincing as 
reasons for hiving off. 

The Government, in its 
announcement, gave as one of 
its reasons, the need to free 
toe Patent Office from toe 
traditional civil service frame- 
work, but it has not said what 
it means by that statement or 
in what way the ervil service 
Inhibits the kind of improve- 
ments that are necessary. 'Lhe 
major problem the Patent 
Office has suffered from, over 
the past few years, has been 
tire impact of arbitrary staff 
ceilings and cash limits which 
are government Imposed and 
are Certainly not “ traditional/* 
The Government has within Its 
own power the ability to im- 
prove the service ot the Patent 
Office more quickly. The threat 
of hiving off will make it more 
difficult to provide a service 
over the next few years as staff- 
togs for the sew body will have 
to be recruited and trained and 
negotiations on. terms and con- 
ditions will have to take place. 
The hiving-off is irrelevant to 
the needs of the Patent Office 
and the proposal is indeed 
“ patently absurd.” 

Mike Sparham. 

(Assistant Secretary. Society of 
Civil and Public Servants, 
Executive and Directing 
Grades.) 

124-90. Southwark St, 5EL 

Wonders of 
technology 

From the Financial Director, 
RK Hterhotional Machine Tools 

Sir, — What wonders of 
modern technology can work 
on behalf of British business— 
if only our bureaucrats would 
let it. 

Some 12 months ago British 
Telecom supplied this company 
with a new telephone system, 
which the manufacturer ad- 
vises us is capable of onward 
connection of the calls to other 
numbers should we wish, eg, 
at weekends. The System works, 
we have proven it. BT, how- 
ever, has since discovered that 
such use is prohibited under 
toe terms of its licence. 

Why? Who loses out If a cus- 
tomer phones us and all the 
time be is connected to our 
switchboard he is paying for a 
call, .while we are simul- 
taneously paying for a call to 
one of our staff? 

The customer is achieving 
his aim of speaking to the 
company. We are achieving our 
aim of 24-hour availability to 
our customers. BT is obtaining 
extra revenue. 

Someone, somewhere, how- 
ever. has (if BT is Pot mislead- 
ing me) decreed that this 
should not happen. Why? 

J. Larkman. 

Europe Trading Estate, 

Fraser Hood, Erith, Kent, 



PROFIT FROM AWIDER VIEWPOINT. 


For a strategic overview of 
the international business scene, 
all you need is The Wall Street 
Joumal/Europe. 

* The Journal offers you: 

• a concise daily summary of inter- 
national corporate and economic 
developments, 

•a comprehensive package of 
international capital market news 
and financial information, 

•a unique and 
sometimes contro- 
versial editorial 
position on 
European economic 



and public policy issues, and 
•the most complete coverage of the 
American economy and American 
business available this side of the 
Atlantic. 

The Wall Street Joumal/Europe 
offers you, in short, a truly global 
view of the trends that will shape 
Europe's - and your company's - 
future. 

Start picking up a copy every 
day. We think we can 
guarantee you a 
wider -and consider- 
ably more profitable 


-view all round. 
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Terry Byland on 
Wall Street 

Optimists 
back in 
the saddle 

LAST WEEK'S successful rebound 
by the Wan Street stock market has 
strengthened the case of those ana- 
lysts who refused to panic on Black 
Wednesday, January 8, when the 
Dow Jones industrial average 
plunged by nearly 4a points. 

Even after that setback, Prnden- 
tial-Bache and others argued that a 
downward correction to around 
1,480 an the Dow index was perfect- 
ly acceptable, and probably neces- 
sary. But after the successful re- 
bound from the 1,500 level, the Wall 
Street optimists are back in the sad- 
dle. 

The turning point has been the 
sudden, renewed slide in oil prices. 
After same confusion when the 
market chose to concentrate on the 
>y»flpigVi im plications for the tank s, 
analysts are now pointing to the 
bullish implications for industrial 
stocks oflower world energy prices. 

Falls in bank stocks last week of 
around 7 per cent outpaced those in 
the wide range of industrials, 
losses in aerospace, paper, heavy 
machinery or electrical equipment 
stocks were trifling.' Significantly, 
banks lost more than oil stocks, 
which dropped about just over 5 per 
cent 

The stock market was badly up- 
set at midweek by the doomsday 

provoke an al^ootcrisis in the US 
banking system. But nerves stead- 
ied, and Wall Street took the view 

that the damage caused by lower oil 

prices would be borne by bank 
earnings - and stock prices. 

But the loner oil prices will un- 
derpin Wall Street forecasts of high- 
er corporate profits this year. At 
Merrill Lynch, for example, predic- 


Lmdlag US stock Mom 


Jan 24 % off peak 
DJ (adust A* 1,529.93 -2 M 

SAP 500 206-43 -&7 

Nasdaq Comp 328-85 -05 


tions that the Standard & Poor’s 500 
stocks will show an earnings gain of 
around 14 per cent in 1986, against 
a rather smaller gain last year, 
have been confirmed. 

Wall Streets profit forecasts for 
1988 are standing up well to the re- 
ports from the real world, in the 
form of doe final 1985 quarter fig- 
ures from US corporations. Results 
from the pharmaceuticals industry 
have endorsed expectations of the 
benefits of a lower dollar- and last 
week’s dip in the US currency to be- 
low Y200 can only emphasise the 
point 

For those convinced that the past 
three weeks have seen nothing 
more alarming than a technical 
shakeout, the dip in stock prices 
will feed further bullishness. The 
S & P 500 stocks are now trading on 
earnings ratios of only about nine 
times prospective 1986 earnings, 
and sometimes much tess T 

Defence stocks, which have been 
badly battered by expectations that 
d e fen ce contracts will, at best, be 
harder to come by as further cuts in 
the federal deficit are sought, are at 
ratios of six to seven times prospec- 
tive earnings. Retail issues, such as 
Sears and a mart, are well short of 
4 nine-times prospective price earn- 
ings ratio. 

The view that the stock market is 
still moving into a year of higher 
corporate earnings survived a signi- 
ficant test when IBM announced its 
results last week. Fourth-quarter 
earnings of S438 from IBM were 
well op to market forecasts, and the 
wave of selling that followed the re- 
sults was not unexpected. Big 
Blue's stock has been recovering < 
smartly, and was only a shade un- , 
der its all-time peak when the re- 
sults came. 

IBM has one further opportunity , 
to upset the market within the next 
few weeks, when it will issue its an- 1 
nnal report to stockholders. Last i 
week's earnings statement sounded 
unenthusiastic about the outlook 
for the opening quarter of this year. 

IBM's profits outlook was a signi- 
ficant force in the 1985 stock mar- 
ket, which responded sharply to 
progress reports from the board- 
room of Big Blue. But both the IBM 
stock price and the stock market 
have yet to respond to a dollar that 
may be headed below Y2Q0. 

The broader stock market, un- 
troubled by profit-taking in IBM, or 
by the dive in money centre hank- 
fog stocks, has continued to display 
significant underlying confidence. 
After reaching a new peak barely a 
week after the massive shakeout in 
tiie Dow industrials, the Nasdaq 
over-the-counter composite index 
has traded solidly around that 
range. Turnover in this market has 
been, good, in that it has been solid 
rather than spectacular, shouting 
little sign of the averspecnlation by 
private investors thpt Often indi- 
cates a terminal phase in the 
market. 

“The market is stiB regrouping," 
as Shearson Lehman Bros puts it. 
But the list of those taking a posi- 
tive view of the near-term outlook 
has grown signi fic an t ly as oil prices 
have fallen. 


FRENCH BANKING GROUP PREPARES FOR RETURN TO PRIVATE SECTOR 

Suez plans FFr 1.8bn funding 


BY DAVID MARSH IN PARIS 

COMPAGNIE FINANdERE de 
Suez, the French state-owned finan- 
cial and industrial group, will today 
RnnwropA a record FFr lAbn 
(S239m) equityraising and stock- 
conversion package designed to 
prepare the way for likely denation- 
alisation after the March general 
elections. 

The funding will take the form of 
a one-for-six rights issue, finally 
agreed with the French Govern- 
ment last week after several weeks 
of preparation. This will give pri- 
! vate shareholders a non-voting 
stake of about 28 per cent in the 
Suez capital, although the state will 
retain complete control of voting 
shares. 

The package, in which the state 
will be selling to private investors 
its rights to subscribe the ca pital in- 
crease, comes as several other 
banking and industrial groups tak- 
en over by the state in 1982 are ac- 
tively preparing denationalisation 
moves. 

The right-wing opposition, which 
according to opinion polls will win 
the March 16 poll, has promised to 
privatise all the groups - including 


Suez - nationalised by the Socialist 
Government in 1982, as well as 
state-owned Mb and 

However, the desire of state- 
owned companies to make use of 
the investment appetite of the buoy- 
ant Paris Bourse, as well as the in- 
creasing pragmatism erf the Social- 
ists aver denationalisation, appears 
to make gradual flotation of state 
holdings inevitable, regardless of 
the election outcome. 

The t"*™ motivation behind the 
Suez launch is to cash in on current 
bourse demand in order to stock up 
equity resources as a precondition 
for eventual denationalisation. 
Many French banks, generally 
u nder ca pitalised by »"<«roatwnni 
standards, believe that their credit 
rating would suffer if they were no 
longer backed by a state share- 
holder. 

The Suez transaction, involving 
tiie issue of 2J6m new non-voting 
preference shares (certificats 
d’investissement, or CIs) at a ba- 
sic price of FFr825 ($109) each, will 
be announced by Mr Jean Peyrele- 
vade, the Suez chairman. 


The operation, to be carried out 
in stages over the seven weeks be- 
fore the elections, marks the first 
time a nationalised group has made 
a rights issue, as well as the biggest 
overall share capital package ever 
through the Paris Bourse. 

A significant part of the pa c k a ge 
is planned to be sold abroad 
through banks in the UK, North 
America, Switzerland, West Ger- 
many, Belgium/Lnxeinbourg and 
Japan. 

A prospective FFr 700m of the 
new eq ui ty is planned to come 
tViT mtg h conversion of non-voting 
loan stock (titres participatifs or 
TPs) issued in February 1984 by the 
Sue 3 group’s banking aim, Basque 
TT^ngwg- Six CIs are to be offered 
in exchange for five TPs, quotation 
of which has been suspended on the 
bourse for a fortnight, but is due to 
resume on Wednesday. 

The bulk of the CIs, planned at 
FFr lJbn, will be issued through 
subscription rights for existing 
Suez shareholders. The state, which 
currently owns 92J per cent of total 
Suez shares, win sell its rights at 
FFr75 each. The remaining shares 


Montedison to raise L551bn 
in effort to cut debt burden 


BY ALAN FRIEDMAN M MILAN 

MONTEDISON, Italy’s leading 

«4u»mir-ate group, nmtmmflpri plans 

at the weekend for its kmg-ewaited 
L551bn ($330m) rights issue, de- 
signed to strengthen share capital 
and reduce the Milan-based group's 
heavy debt burden. 

M^inHan/si, the «»ffdi|int bank, 
is expected to leadr manage the 
Montedison issue, which will prob- 
ably come to the bourae in April. 
The effect of the issue will be to in- 
crease share c apita l from Ll,110bn 
to Ll^filbn. Even after the in- 
crease, however, Montedison's debt 
of about L4,500bn wifi still repre- 
sent 2.7 times the group’s equity 
base. 


The Montedison board, after a 
three-hour meeting on Saturday, 
said group net profit for the first 10 
mcwitfiR of last -year totalled more 
than LTOba. That is the first posi- 
tive result far a decade. For the 
whole of 1985, consolidated net prof- 
it is likely to be more than LlOObn 
on turnover of LILMGtm. A divi- 
dend payment is also expected for 
1985, the first for 10 years. 

Montedison also said it planned 
investments this year for more 
than LLOOObn, to be largely self- 
financed.* 

The rights issue will involve the 
offer of 400.7m outvoting savings 
shares at a nominal price of LI ,000 


mm* Shareholders and holders of a 
1984-91 convertible bond will be 
able to subscribe eight new savings 
shares for every 25 shares or bonds 
already held. 

In addition, the company will is- 
sue 1502m ordinary shares, avail- 
able to bond and shareholders on a 
three-for-25 basis and also priced at 
L1.000 a share. 

Mr Giaxmi Varaa, the new 
Mnwtrimn vice-prestdeat, whose 
FAF min e sw eeper and paints com- 
pany last month became the single 
largest shareholder with a 10 per 
cent stake, is expected to subscribe 
for ordinary shares so Ss to avoid a 
dilution dt holding 


UK minister faces interest conflict 


BY PETER RIDDELL, POLITICAL EDITOR, M LONDON 


MB PAUL CHANNON, Britain’s 
new Trade and Industry Secretary, 
will have to pass one of his first im- 
portant decisions to anothe r minis- 
ter in his department because of a 
conflict of interest arising from bis 
membership of the Guinness 
famfly. 

Over the next few weeks, the De- 
partment of Trade and Industry 
will have to decide, on the recom- 
mendation of the DirectorGeneral 
of Fair Trading, whether to refer 
the £2-2bn ($3bn) bid by the Guin- 
ness brewing company for Distil- 
lers, the whisky group, to the Mon- 
opolies and Mergers Commission. 

A complication is that before the 
Guinness bid was announced a 
week ago it was decided not to refer 
to the commission a bid for Distil- 


lers by Argyll, the UK supermar- 
kets group. Mr Channnn is a 
shareholder and beneficiary of fam- 
ily trusts with shareholdings in 
Guinness. 

On his appointment, he told Mrs 
Margaret Thatcher, the Prime Min- 
ister, that be would leave it to a 
minister erf state in th* department 
to exercise whatever ministerial re- 
sponsibility might be necessary 
over a referral 

Such conflicts of interest have 
arisen in the past because of simi- 
lar family or local links. 

Ho w e ver, Mr Channon’s predica- 
ment comes on top of opposition cri- 
ticism of the involvement of Mr My 
chad Howard, the corporate and 
consumer affairs minister, with the 
financial Services Bill, because of 


his membership of Lloyd's, the Lon- 
don insurance market 
Mr Howard ceased all trading ac- 
tivities as an underwriter last Sep- 
tember when be took his present 
post But he remains a Lloyd's 
member, partly because he may 
face liabilities on contracts ar- 
ranged before last September. 

Labour MPs have argued that Mr 
Howard should not be in charge of 
the lnfi, which sets a new superviso- 
ry framework for financial m ap- 
kets, since the position of Lloyd’s, at 
present excluded from the bill, is 
highly contentious. 

Although the nffiffol ruling h«s 
been that Mr Howard has fully de- 
clared his interest; his position may 
be questioned again by MPs 
Oumnon’s credentials, Page 4 


Tough week ahead for £ and rates 


Condoned from Page 1 
of pressure from several ofl produ- 
cing states for cuts in production to 
halt the slide in oil prices. 

Falling oil prices were at the root 
of sterling's sharp fall on the for- 
eign exchange markets and tire 
subsequent rise in base rates from 
11% per cent to 12% per cent on Jan- 
uary 8. 

Iran is reported to have hahned its 
oil production until further notice 
and Egypt announced that it would 
cut its production from 250,000 b/d 
to 150,000 b/d- The Gulf oil state of 
Oman devalued its currency by 102 

per cent to try to stem the growing 
budget deficit caused fay falling 
revenues because of lower oil 
prices. 

The United Arab Emirates' Oil 
Minister, Dr Mana Said Otaiba, a 
member of the special Opec com- 
mittee, with Kuwait, Indonesia and 
Iraq under the chairmanship of 
Venezuela, die oil industry was 
passing through the most critical 
stage in its history. "But there was 
still time for Opec and non-Opec ofl 
producers to co-ordinate policies to 


prevent further price deteriora- 
tion,* be said. 

Sheikh Ahmed Zaki Yamani, the 
Saudi Oil Minister, has been apply- 
ing pressure to non-Opec states, 
such as Britain by to n - easing- pro- 
ductian to try to force them to agree 
to production ceilings. The result is 
that ofl prices, more than $30 a bar- 
re! at one point in 1985, were 
around S18-50 at the end of last 
week. Sheikh Yamani threatened 
that the price could fall below $15 
without co-ordinated action. 

Hie British Government, endur- 
ing intense political pressure last 
week, decided to stave off a farther 
rise in interest rates. It let sterling 
take all the strain, losing 4 per cent 
of its vatee, and put on a brave face 
by pointing out that there were ben- 
efits as well as problems from fall- 
ing ml prices. 

But the Government was also 
quick to stress that it would act if 
its strategy against inflation was 
threatened by a further sharp drop 

-lit A h-flTTlg- 

CSty of Loudon experts at the 
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weekend still thought a rise in base 
rates to 14 per cent was likely soon. 

In addition to the domestic politi- 
cal crisis and oil prices, the US dol- 
lar also has a big impact on ster- 
ling's fortunes. On Fnday, for ex- 
ample, the falling pound stabilised 
briefly - as a result of a weaker dol- 
lar - before Mr Leon Brittan re- 
signed as UK Trade and Industry 
Minister. 

The markets will be paying very 
dose attention this week to tomor- 
row's State of the Union speech by 
US President Bonulri Reagan, and 
to the evidence on domestic mone- 
tary policies from Mr Paul Voteker, 
chairman of the Federal Reserve 
Board, to a House of Representa- 
tives committee. 

• North Sea exploration might halt 
if tiie price of oil continues at its 
present low level, Mr Chris Green- 
tree, chief executive of Lasmo Oil, 
one of Britain’s largest independent 
oil companies, < f a ^d on television 
last night. 

Japan may cut 
discount rate 

Continued from Page 1 

i er US Tates, was traditionally held 
to weaken the yen. 

! The evidence since the decisive 
; September Group of Five meeting 
, in New York, however, is otherwise. 
The yen has gained against the dol- 
1 lar by more than 30 per cent in the 
face of a long-term capital outflow 1 
running at S5bn-S8bn a month and 
interest-rate differentials of 3 to 4 
percentage points. 

The impact on the domestic econ- j 
omy of even lower rates will presu- 
mably be beneficial, although loan 
demand in Japan is non so light 
that dramatic results are unlikely, i 


i are held by s u bs cri bers to a previ- 
- ous issue of Im CIs last summer at 
: FFr 580, which have lately been 
i trading on the bourse at around FFr 
: M00. 

The Government wifi also use its 
rights to create the CIs to be ex- 
changed for the existing Banque In- 
. dosuez TPs. Although details wifi 
, depend on tire outcome of the TP 
exchange offer, the overall effect of 
the deal will be to increase the Suez 
company's nominal share 
capital from FFr L35bn to FFr 
2271m and to increase the group’s 
; capital resources from FFr 72bn to 
FFr 9bn. 

The Suez issue comes as the na- 
! tionatised electronics and energy 
group Coznpagnie Generate (TEtec- 
tridte the tthTmfonrm concern 
s Feehiney are putting together 
> equity- raising deals m Paris. Other 
state owned companies such as the 
, Thomson electronics group and the 
Paribas financial concern are mak- 
ing no secret of their preparations 
for denationalisatio n while Rhone- 
Poulenc, in train, fawn recently 
; said it is in favour of an eventual 
; share flotatio n. 


IRA guns 
seized 
near Irish 
border 

By Hugh Caraegy In Dubfin 

IRISH SECURITY forces seized a 
large quantity of g»ta ammuni- 
tion which they said was destined 
for the IRA. They also detained five 
people in three dawn raids within 
30 fflflW bf tiie border with North- 
ern Ireland yesterday. 

The arms seizure a*nM 
signs of a continuing split among 
Unionist MPs over their strategy in 
the wake of last week's by-elections 
in which they retained 14 of their 15 
Ulster seats. 

Yesterday's arms seizure was the 
biggest in the Republic stay the 
capture of the fishing boat Marita 
Anne i»dwi with weapons off the 
coast of County Kerry is October 
1984. Reports indicated that almost 
150 rifles and hand gnn« were tafcpw 
from three houses muter surveil- 
lance ip County Sligo and County 
Roscommon. 

Members of special task forces 
sent to the border by Dublin after 
the signing of the Anglo-Irish 
agreement last November were in- 
volved. The arms seizure is the kind 
of security success that both Gov- 
ernments hoped the accord would 
yield. 

The loss of so many weapons is a 
blow to the IRA Provisionals. It fol- 
lows a sharp fell in support for Sinn 
Fein, the IRA’s political wing, in , 
last week’s by-elections. 

In the four border seats S im ! 
Fein contested, its share <rf the vote 
fell by nearly 25 per cent c o m par ed 
with the 1883 general election. The 
swing helped Mr Seamus MaHou of i 
the Social Democratic and Labour , 
Party (SDLF) to capture Newry and 
Ar m agh from. Mr Jim Nicholson of 1 
the Official Unionist Party. 

Dr Garret FitzGerald, the Irish 
Prime Minister, said yesterday that 
the swing to the SDLP, which sup- 
ports the Anglo-Irish accord, proved 
that the agreement had already di- 
minished support for the IRA in the 
nati o n al i st community. "That is 
enormously encouraging to both, 
governments,” he said. 

Although they lost one seat, the 
other 14 Unionists were returned on 
their platform of outright rejection 
of the agreement The overall 
Unionist vote in the 15 constituen- 
cies was slightly increased. 

While both Governments say 
they will stick by the accord, there 
are signs that London is keen to 
bridge the gap with the Unionists. 
• Police in Northern Ireland were 
last night still hunting Mr Owen 
Carron. the Sinn Fan candidate for 
Fermanagh and South A rmagh, 
who had been allowed tail - on 
charges of possessing a rifle and 
ammunition — in order to fight the 
election. He did not return to Crum- 
lin Road jail in Belfast on Saturday 
as ordered. 

Brussels plan to 
axe food stores 

Continued from Page 1 

cording to the experts, a tax of 6 per 
cent would be necessary to cover 
the full rests of storage and export 
subsidies. 

But it may emerge that even a 3 
per cent levy will prove too high to 
be politically acceptable in a year 
which promises national elections 
in France and the Netherlands and 
regional polls in West Germany. 

Britain is certain to object to 
aspects of the provisioiisfor quality 
standards and the exemption of 
small farmers from the new tax. Mr 
Michael Jopling, the UK’s Agricul- 
ture Minister, has already warned 
that he will oppose moves that dis- 
criminate against larger farmers. 


THE LEX COLUMN 

An outcast of 
the Islands 


The transformation of Mr Tan 

Koon Swan from a rich and suc- 
cessful politician into a prisoner on 
SS20m bail is as cautionazy* tale as 
today’s securities markets can re- 
late. Bat the investment moral is 
more compelling than any tale of 
hrrmntx frailty or hard luck: the Sin- 
gapore drama, which has been play- 
ing valiantly to half-empty houses 
-anra the collapse of Pan- Electric in 
November, bas every sort of lesson 
for foe demand-led revolution in in- 
ternational equity investment - to 
say no thing of the banks’ thirst for 
loan assets in the solvent tropics. 
That tire reverberations of the Pan- 
Electric affair and Mr Tan's arrest 
have been confined to the Singa- 
pore market and its equally gaudy 
■ffstor in Kimia Lumpur may be 
more a cause of worry than of joy. 

It is all very well to argue that a 
general fall in stock prices was on 
the cards even without foe suspen- 
sion of trading on both exchanges 
last Internatio nal fund man- 

agers were fairly sharp in discoun- 
ting the effect <rf weak commodity 
prices in Malaysia and Indonesia; 
or the impact of an overvalued cur- 
rency on entrepot trade, retailing or 
property prices in Singapore. 

But there were few who could 
have predicted that a thoroughbred 
economy such as Singapore's, 
which had grown at started rates 
since time out of mind, would not so 
much slow up as break down on foe 
track; and that foe general collapse 
in asset values earnings would 
leave suddenly unprofitable compa- 
nies with nothing but ar tificially 
ramped shares as collateral with 
fn f pTri 1W h tt!nTipgB>!i Thin 

last problem was much exacerbated 
by political attempts to redistribute 
wealth in Malaysia in favour of the 
Bumiputra community, drawing ev- 
ery sort of ingenuity from Chinese 
proprietors to inflate value in sec- 
ond-rank Malaysian sto cks quoted 
in both centres. 

But where banks were jumping 
over one another to pidt up dubious 
commercial assets in securities 
trading, anything could happen; 
and there is every evidence that for- 
ward share contracts were unravel- 
ling at panic speed even before foe 
Pan-Electric default The best 
guesses are that outstanding con- 
tracts amount to about SSBOQm, 
with some element of double count- 
ing; but given the lack of documen- 



tation m such trades, let alone foe 
tendency to late settlement at foe 
best of times, foe figures may not 

What is dear is that these liabili- 
ties, which are being borne by foe 
Singapore broken as agents, will 
work their way through to the 
banks that tent to them on foe basis 
of collateral which may at times 
hove consisted solely of shares at 
less than foe team’s imlue. 

Since foe index stocks alone have 
fallen by a third in Ruate Lumpur 
and a quarter in Singapore since 
foe Pan-Electric story broke, this 
would not be an inviting prospect 
even without the collapse in value 
of foe quoted Pan-Electric compa- 
nies; although, ironically, the tanks 
make up such a proportion of the 
market that their 1985 provisions 
could bring tire market earnings 
base sufficiently tow to permit actu- 
al growth next year. As it is, foe 
smart money in tire US is wonder- 
ing whether Singapore alone can be 
allowed to go on bucking tire gen- 
eral world stock-market trend; and 
that foe way is up even from a 
price/earoings multiple for foe 
market of 18 . . 

Yet for all foe sophisticated inter- 
national comparisons of a stock 
such as Sin^pore Airlines, foe fact 
is that its flotation was sandbagged 
by the market’s fall from grace; and 
it is stiQ not dear in what sort of 
health, if at aU, tire Singapore equi- 
ty market will survive. It could be 
that the Singapore banks, which 
have beai admitted to the ex- 
change, will take oyer the brokers 
to whom they are exposed; but the 
banks have little experience of foe 
share markets, as has been amply 
demonstrated, and foe whole exer- 


cise could give * new meaning to 
the phrase Chinese Wofi. 4 

Foreign broken are showfog-tw 
great eagerness to p*dt up seats, or 
at least not without some comfort- 
able professional indemnity cover. 

As for toe Monetary Authority d 
Singapore, its transformation into a 
full-time exchange policeman 
through statute may not be enough 
to convert an off-course betting 
shop fin 1 Malaysian stocks into an 
independent source of capital. Jt 
couki even be argued that to -have a 
stock market at all was an aberra- 
tion in such a centrally planned 
economy as Singapore. 

Helicopter arbitrage 

The exponents of risk arbitrage 
usually represent that activity as 
foe scientific weighing up of per- 
centages, the odds attributed to var- 
ious passible outcomes in a corpo- 
rate battle. For a self-respecting ar- 
bitrageur to get involved, tire possi- 
ble results generally need to he 
pretty dear cut. and there needs to 
be a reasonable safety net in foe 
market, based on calculation of foe 
company's fundamental value. . 

Where Westland is concerned, 
neither «rf these conditions seems to 
hold. Although both the European 
and Sikorsky factions have been, 
picking up substantial clamps of 
shares, foe presumption must stiQ 
be that neither will go to the length 
of making a full hid- For each /1 
antagonist, the sole justification for " 
driving np the price to such spiral- 
ling heights appears to be fnistra* 
tion of its. opponent Neither can al- 
low foe other a dear run to 50 per 
cent 0 ? foe votes; it is impossible to 
make a reasoned gamble on the 
company's fete if the forthcoming 
reconstruction is stymied. 

In these drcumstances, foe pre- 
mium value of the shares ostensibly 
may well not last beyond foe ballot 
on this week's revised rescue pack- 
age. Except for membess.ol one or 
other concert party, to buy into 
Westland at this stage, and likely 
price, appears to offer a reward on- 
ly if foe shares can be rapidly f 
handed on to someone who needs \ 
them. That is no doubt why some 
canny institutions are reported to 
have both bought and sold, last 
week. But it seems a bit late for 
new players - even the redoubtable 
Mr Boesky- to have any confidence 
in taking their turn. 


ADVERTISEMENT. 



Australia chooses 
Plessey optical 
fibre systems 

TbeAustnifin TdecousuniiatfiMis Authority b baying Plessey equipment 
for its optical fibre CMWterakaiwa Ota between Sydney and Mdbeunie. 

. 1ft the first phase in a fibre Australia, this is able to cany more 


optics network that will eventually 
span the country; with deliveries 
from Beestoo starting this yean 

This major contract success for 
Plessey- won against intense inter- 
national competition - employs 
similar technology to the fibre 
optics systems designed by Plessey 
for the woridfa first commercial 
565Mbit/s contract, between 
Nottingham and Sheffield. 

The Nottingham-Sheffield 
link was cut over last December; 
ahead of schedule, as part of 
British Tbiecomb modernisation 
programme. 

like the Plessey system for 


than 7500 simultaneous telephone 
calls - or the equivalent in 
computer data, high speed facsi- 
mile and video - over a pair of glass 
fibres no thicker than a human hair. 


Enterprise 

rewarded 

A microwave tachnldan with Plessey 
Ratter at Cowes is the brat winner of 
the Maty George Memorial Trophy 
awarded by the Institution of Elec- 
trical and Electronic Incorporated 
Engineers. 

She is Michelle Richmond, 
aged 20, who developed a respira- 
tory alarm to be placed beneath 
sleeping babies. It has been tested 
on the children of her fellow 
employees. 

Last year Miss Richmond also 
won Plessey Radarfa Technician of 
the Year award. 


USA decides 
on Plessey too 


Plessey bas just s^wd a deal with 
Granger Associates for a joint 
venture (hat «iQ auto Plessey 
optica] comonmicatioBs systems 
throughout the USA. 

The deal is expected to generate 
sales worth $50 million in the first 
year. 

This follows recent Plessey 
successes in winning orders for its 
]40Mbit/s and 565Mbi!/s systems 
from the United Telephone 
Company of Florida and from US 
Telecom of Kansas City. 

The USTelecom order is for the 
Chicagio-San Francisco link in the 
proposed 23,000-mile advanced 
telecommunications network in 
the USA. 

With its consistent investment 
in research and development for 
fibre optic systems, Plessey expects 
to achieve at least a 15% share of the 
US market by 1990. 



AneatoSCOOT mtn>r«rPloMj wIStaihuow. 

Traffic control for Kent 

Plessey has won a £700.000 contract system to encompass Chatham, 
from Kent County Council for nujoc Gillingham. Swanley (the KUO/ 
traffic control reoonlignntiifla. M25 interchange) and, eventually. 
The existing system - supplied Dover - all with SCOOT. 

by Plessey in 198U provided fixed- — — — — — — 

time control of traffic signals in HIGHLY ADVANCED 

Rochester and Suood. Plessey — — — - 

then expanded the controlled The reconfigured system - one of 
area to cover Gillingham, and in. the most advanced of its type - is 
Maidstone introduced computer- designed !o meet Kcnft traffic COti- 
controiled SCOOT (Split Cycle trol needs over the coming years. 
Offset Optimisation Technique). Its modular nature will keep 

Now Plessey will put SCOOT disruption to a minimum during 
into Strood and expand the installation. 


PLESSEY 


Technology is our business. 

n^SEYtn^lffhesfn v/mMan iraOr maria of Thrl>/e%trvCampoBVf^. 
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EURONOTES AND CREDITS 

Belgium breaks new 
ground with 
low-margin issue 


BELGIUM is expected to. break 
new ground in the Eurocredit mar- 
ket, when it mandates a new $500m 
credit bearing interest at a mere tt« 
per cent over London interbank of- 
fered rates (Libor) for at least part 
of its life, writes Peter Montagnon 
tb London. 

Newer before has such a low mar- 
gin been offered by a sovereign bor- 
rower, but competition for man- 
dates, more efficient funding tech- 
niques, and the growth of secon- 
dary market trading in loan assets, 
have made thinVabu* terms that 
would have been laughed oat of 
court a couple of years ago. 

The starting point is the fending 
techniques now used by many 
banks which fogan that Ubor, like 
the US prime rate before it has lost 
h? signficancft as a benchmark low 
for cost of funds. On paper at least 
labor has a built-in profit element 
which means banks can earn more 
than just the margin. 

. That may eaqdain port of fee 
trend, btrt there ts a dear difference 
between the disappearance of 
prime as a benchmark and what is 
now happening to Libor. Access to 
below-Libor funds is not universal, 
being confined generally to larger 
banks with expertise in swaps. That 
means fee closer the terms on cred- 
its get to Libor, fee fewer fee num- 
ber of banks fen* will ffed them 
viable. 

Also, although there may well be 
funding profit in a credit as well as 
a margin, it accrues in most banks 
to the treasury side of fee business, 
leaving the lending side with just 
fee margin to show when its profits 
are totted up. 

So why will some banks still con- 
template dpwic on such fine toms? 
Belgium is not the only example - 
still due to be mandated shortly is 
the $25Qm credit for Standard Life 
Assurance, regarded as a rare and 
exceptionally good credit that could 
command a margin rtf K or better, 
Oije. answer to this question lies in 


question 'Serf In 


fee development of tran s fer ability 
which allows banks to sell such 
credits out in the secondary mar- 
ket 

A Belgian credit can be sold out 
in fee short-tenn loan market, for 
example, at or around labor, allow- 
ing banks to pocket the margin and 
seethe loan off their balance sheet 
That can substantially boost overall 
return on capital 

Particalariy i m p o rt an t in this re- 
spect are US accounting rules 
which make it possible to remove 
from country tending-limit- totals 
any loan feat is actually sold on. 
However this is not possible for a 
credit commitment snnh as an un- 
derwriting position in a Euronote 
facility. Moreover, when such deals 
are sold on, the front-end Dees can 
be added immediately in full to 
earnings rather than amortised 
gradually over the cretfifs life. 

Both the Belgian' credit and the 
deal for Standard Life are hkely to 
be fully drawn, and bankers believe 
fee prospect of being able to sell 
them down is one reason why the 
margins are likely to turn out so 
low. But rate-cutting to these levels 
is still Hkely to prove a controver- 
sial move 

None fee less, terms cm other 
deals reaching market remain 
fine. Such was fee case wife Swe- 
den's proposals to halve its $4bn far 
rihty and renegotiate fee remain- 
der announced on Thursday. Initial 
market verdict was feat the new 
terms, involving a commitment fee 
of 5 basis points rising later to 814 
points, are tight but manageable. 
Even Thailand is now paying 30 ba- 
sis points as a facility fee on the 
SSOOm 10-year deal mandated mi 
Friday to Chase, Chemical, Indus- 
trial Bank of Japan, and Lloyds. 

Elsewhere, Norway’s Christiania 
Bank has appointed Citicorp, Mer- 
rill lynch, Morgan Stanley and PK 
Christiania (UK) as dealers mi a 
SSOOm Ebro-ammercial paper pro- 
gramme. 


Bankers devise novel ways to tempt investors 


BORROWERS are in a dflemma, 
writes Maggie Uny in London. The 
Eurodollar fixed-rate market is not 
in good enough shape to welcome 
with, open arms straightforward is- 
sues, particularly if priced to suit 
fee issuer. 

But many big borrowers believe 
that interest rates are now at a low 
point, which they want to lock into, 
or they have large borrowing 
programmes that they must keep 
rolling. 

The answer is to add something 
fancy to a deal to tempt investors 
who are currently selective about 


ment bankers a chance to show just 
how clever they can- be in devising 
new structures. 

Morgan Stanley came up with an 
idea that many agreed -was smart. 
Some borrowers are in the position 
of wanting to refinance existing 
high-coupon issues at today's lower 
rates but do not have call options on 
the earlier issues until later. They 
may think rates wifi be higher 
n gafn by the fewa they "Mi call the 


Morgan Stanley worked out a 
way of issuing warrants now that 
have the effect of cutting the cost of 
the interest on the older deals and 
giving the possibility of substituting 
them for new, cheaper bonds when 
they became callable. Two borrow- 
ers, Nederland se Gasunie (Nedgas) 
and Dutch State Mines (DSM), took 
advantage of the idea and bankers 
were combing through the lists to 
find more borrowers in a similar po- 
sition/ 

DSM, for example,, has an out- 
standing issue of 5150m UK per 


cent bonds maturing in 1991 and 
callable from March 1988 starting 
at 10L It might have been able to 
launch a five-year issue now with a 
coupon of W* per cent Instead it is- 
sued 150,000 warrants at S35 each, 
raising $5-25m. They cannot be ex- 
ercised for the first two years, while 
the earlier bond cannot be called, 
but pay Interest of S3K during this 
time. Thus investors receive an in- 
come slightiy higiw fey i they 
would have expected from a bond 
issued now. 

The warrants can then be used to 
buy a 10K per cent bond maturing 
in 1991, a lower coupon than the ex- 
isting issue, but a higher one than a 
theoretical new issue. By then, fee 
old deal will be callable, so DSWs 
total outstanding debt need not 
increase. 

It in 1980, warrant-holders look 
like exercising their warrants, the 
borrower can call fee old bond and 
issue the new, cheeper one. If they 
do not exercise them, DSM wifi 
keep the warrant proceeds less the 
interest on them to bring down 
their overall cost 

The only criticism was feat DSM 
is still locking into quite a high- 
refinancing rate compared with cur- 
rent Interest rates. The warrants 
went well Nedgas's trading well 
above the S2TA issue price, while 
DSM s were more muted, quoted 
just above fee $35 price. 

Chrysler is another borrower 
wife a problem. It seeds to borrow 
a lot but has a poor name with in- 
vestors and a BBB rating from 
Standard & Boor’s. Bankers spend 
hours trying to devise ways of .mak- 
ing its iiMiy attractive to investors. 


^D-Mark * vunh. Australians 


Austrafian$ 

ogaimttb* 
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Morgan Guaranty made the latest 
a t tem p t, bringing a four-year bond 
- thought to be a good maturity for 
such credit - with warrants into an 
eight-year non-callahle baod — per- 
haps attractive to those who believe 
Chrysler is an improving credit 

The bond offered a yield margin 
above US Treasury paper of 164 ba- 
sis points, taking the IK per cent 
fees into account They were trad- 
ing just within that discount The 
wa rra n t s , priced at S25, buy into a 
19K per cent bond. Warrant holders 
who do not exercise them can ask 
for redemption of the wa rra nt s at a 
price of SIT during years five to 
eight, and then at $25 at maturity. 
They were trading at around S34. 

Den norske Creditbank derided 
not to do anything fancy but just is- 
sue some plain warrants wife a 
three-year fife exercisable into a 10- 
year bond paying BK per cent Cred- 
it Suisse First Boston handled the 


issue pnce. 1 
around $17%. 


deal alone and did not disclose an 
issue price. The warrants traded 


Friday also saw another 30-year 
issue from the World Bank. This 
$200m issue wifi be folly fungible 
with the S3Q0m deal done in Decem- 
ber. The coupon and maturity is fee 
same but the issue price has risen. 

The European Investment Bank 
is another leading borrower and is 
always on the lookout for pockets of 
investor demand to tap. It must 
have found a pretty specialised 
group to want to buy a bond paying 
a coupon every two years and with 
Nikko Securities (Europe) as lead 
manager, the gues s was that the 
buyers would be Japanese, prob- 
ably insurance companies that 
might be able to avoid paying tax 
an a bond feat does not pay a cou- 
pon for a while, but meanwhile 
boosting their yield. 


One thing a number of borrow- 
ers, especially the IKS corporates, 
have not realised is just how much 
spreads, the yield margins over US 
Treasuries, have widened. They 
know that they used to come on a 
spread of x basis points, and cannot 
believe that they should now expect 
topayx + y. The state of competi- 
tion among lead managers is such 
feat many will still try to do deals 
on spreads that are now too tight, 
and the inevitable mult is a poor 
reception for fee bonds. 

The floating-rate note market has 
been in a sorry state, as US bank 
paper has fallen sharply in the 
wake of poor results from Bank- 
America. Prices have fallen as 
much as 50 basis prints or, in rare 
cases, even more, with liquidity in 
the issues vanishing as market- 
makers refuse to take more paper 
on to their books. 

The Euro- Australian dollar bond 
market has had another active 
week, and even in the US some bor- 
rowers such as Security Pacific and 
Sailie Mae have launched AS de- 
nominated paper. Investors believe 
that what goes down should go up 
again, and fee currency has turned 
the corner this month. Add the pos- 
sibility of exchange gains to cou- 
pons above 14 per cent and the at- 
tractions are clear. 

Even here, though, investors are 
choosy about the names they buy, 
and last week’s deals were a mixed 
group. Support bids from lead man- 
agers can disguise the success of an 
issue in the grey market 

In the D-Mark markets, investors 
last week got their first chance this 


Credit Suisse plans to expand activities in Germany 


CREDIT SUISSE, third largest of 
the Swiss banks, will shortly 
streamline and extend, its .activities 
in West Germany where it has tak- 
en over two credit institutes within 
the last year, writes Jonathan Carr 
in Frankfort. 

The bonk plans to merge its Ba- 
varian nod Frankfurt-based opera- 
tions under the npme Scliweixer- 
ische Kredxtaiistalt (Deutschland) 


by the end of June. The headquar- 
ters will probably be in Frankfort 

It will also set up representative 
offices in Munich and Stuttgart, 
emphasising its to grin new 
business in the particularly dynam- 
ic economic region of South Ger- 
many, 

This was announced in Frankfort 
by Mr Robert Jeker, chief executive 
of Credit Suisse, as the 


duced its bearer shares for the first 
time to tie Frankfurt bourse. 

Mr Jeker and other senior execu- 
tives revealed that in fee nine 
months to end-1985 the Credit 
Suisse group in Germany had 
raised total assets by 9.7 per cent to 
DM 3.4bn (SL38bn), and had boost- 
ed the lumber of employees by 10.9 
pee cent to 489. It now employs 
more people in Germany than 


in any other country outride 
Switzerland. 

Credit Suisse became tire first of 
tiie major Swiss banks to estahhsh 
an offshoot in West Germany when 
it took over Grandig Bank, based in ' 
Furth, Bavaria, early last year. 

Originally Credit Suisse planned 
to penetrate the key financial cen- 
tre of Frankfurt via an office to be 
established thereby the Bavarian 


institute. But in fee meantime Ef- 
fectenbank Warburg in Frankfurt 
! became available for sale and Cred- 
it Suisse bought it with effect from 
last May. 

" The Frank furt bank was re- 
named CSFB-Effectenhank - urn 
derlmmg that the group’s dynamic 
. London-based Eurobond issuing 
bouse, Credit Swiss Fast Boston, 
also has a stake in the firm. 


year to buy good-name, wen-priced, 
fixed- rate public issues. So, despite 
a fairly quiet time in the secondary 
market, the new issues met good 
demand. 

The floater market may have a 
new test of its ability to take new 
paper if the European Community 
decides to go ahead wife a deal ex- 
pected today. 

The Swiss franc foreign bond 
market has run out of steam as the 
weight of new issues has begun to 
slow the pace. Only one public issue 
was launched lari week. Recent 
deals are still meeting a reasonable 
reception when they reads the 
stock market wife Settsu Paper- 
board’s 15-year 5K per cent issue 
ending its first day at 99 on Friday, 
and the TNT equity -linked deal 
closing at its 101 issue price in Gen- 
eva. Today the Asian Development 
Bank's 30-year -zero coupon issue is 
due to start trading. 
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CSFB-Effectenbank was quick to 
take advantage of the Bundes- 
bank’s steps last year to liberalise 
the German capital market. It has 
already acted as lead-manager for 
D-Mark Eurobond issues, 

This capital market business 
alone wifi continue to be handled 
under the same CSFB-Effecten- 
bank, even after the general change 
of name by mid-year. 


Th& announcement appears as a matter of mcoat on fy. 
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Scandinavian Airlines System 

DENMARK NORWAY SWEDEN 

SFr.200,000,000 
5%% Subordinated Bonds 1986ff 


Citicorp Investment Bank (Switzerland) 


Banque Scandinave en Suisse 


Banes del Gotfardo 

BankHeusser & Ge. AG 

Bank in Liechtenstein AktiengeseHschaft 

Banque Klcinwort Benson SA 

Manufacturers Hanover (Suisse) SA 

Morgan Guaranty (Switzerland) Ltd. 

SoditfcSA. 

Chase Manhattan Bank (Switzerland) 
Chemical Bank (Sinsse) 

Credit Lyonnais Finanz AG Zurich 
First Chicago &A. 

Nomura (Switzerland) Ltd. '. 

The Royal Bank of Canada (Suisse) 
VWrtschafts-undPrivatbank 


Kredietbank (Suisse) S A. 

Nordfinanz-Bank Zurich 
Clariden Bank 
Lloyds Bank International Ltd. 
Amro Bank und Finanz 
- Banque C1AL (Schweiz) 

•—Craft Industrie! tfAlnceetdc Lorraine AG— 

Armand vonErnst & Ge. AG 
Banco di Roma per la Svizzera 
Banque Generate du Luxembourg 
(Suisse) SjA 

Banque Indosuez, Succursalesde Suisse 
Banque Moigan Grenfell en Suisse S.A. 

Cause d*Epargne du Valais 
flqp Bank (Schweiz) AG 
Gewerbebank Baden 
Handelsfinanz Midland Bank 
Hypothefcar- und Handelsbank 
Winterthur 
Maerfci, Baumann & Co. AG 
SparkasseSchwyz 


January, 1986 


CmCORPO INVESTMENT BANK 





£100,000,000 

Ferrovie dello Stato 

Floating Rate Notes Due 1995 


By virtue of existing legislation direct and unconditional general obligations of 


The Republic of Italy 


Morgan Guaranty Ltd 


Banca Commerciale Itauana 

Bank ofTokyo International Limited 

Banque Indosuez 

Credito Italiano 

Daiwa Europe Limited 

E F Hutton & Company (London) Ltd 

Kidder, Peabody International Limited 

Mitsubishi Finance International Limited 

Samuel Montagu & Co. Limited 

Saudi International Bank 

Al-Banx Ait&un Al-Aumt (juris 


S. G. Warburg & Co. Ltd. 


Banco di Roma 
Banque Bruxelles Lambert S. A. 

Credit Lyonnais 
Dai-Ichi Kangyo International Limited 
Hambros Bank Limited 
IBJ International Limited 
LTCB International Limited 
Mitsui Finance International Limited 
Saitama Bank (Europe) S. A. 
Shearson Lehman Brothers International* 


Sumitomo Finance International Limited Takugin International Bank (Europe) S. A, 


21 ti October, 19S5 


All these securities have been sold This announcement appears as a matter of record only: 
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INTERNATIONAL CAPITAL MARKETS 


US MONEY AND CREDIT 


Cross-currents leave traders all at sea 


THE US credit markets were 
swept by strong cross-currents 
last week, including a mixed 
bag of economic statistics and 
the sharp drop in oil prices, 
which generated new confusion 
in the financial markets. Bond 
prices, responding to this tin* 
certainty, ended the week little 
changed to slightly firmer. 

The holiday-shortened trad- 
ing week started out on a weak 
note following disappointment 
over the apparent failure of 
the London G-5 meeting to 
reach agreement on any co- 
ordinated plan for interest rate 
reduction. 

However, this disappointment 
soon gave way to confusion as 
the markets attempted to assess 
the impact of the plunge in oil 
prices triggered by the supply 
glut. 

** Apart from the difficult 
question of where oil prices 
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will settle, the ultimate effects Dr Henry Kaufman, Salomon 
of a new oil price structure on Brothers' chief economist, says 
economic growth, inflation and in his latest comments on 
financial stability in the US credit 

and abroad are not clear cut” While the decline in oil 


prices Is generally viewed as a 
longer term positive stimulus 
for real economic growth— and 
a farther inflation dampener 
helping to offset the impact of 
a weaker dollar — its impact in 
the short-term is less clear, 
particularly on the Federal 
Reserve Board's monetary 
policy. 

Most of Wall Street's senior 
economists believe that the 
prospect of somewhat stronger 
economic growth coupled with 
the more immediate evidence of 
renewed economic momentum 
and a new weakening in the 
dollar should provide the Fed 
with good reasons to bold steady 
for the moment. 

Last week brought a down- 
ward revision in the estimate 
of fourth-quarter real economic 
growth to 2.4 per cent, down 
from the M flash” estimate of 
3J2 per cent. However, other 
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ec onomi c imnbefiL iodudlDE 
strong December durable goods 
orders boosted b? a late surge 
in aircraft order?, suggest a 
continued upswing in economic 
activity in the c m rent quarter. 
This week’s econoanc statistics 
include the December fending 
economic indicators. 

The off price decline does, 
however, have other potentially 
serious consequences; including 
Its negative impact on domestic 
and LDC oil producer* and US 

bank lenders. Ibis was reflected 
in the US market* last week in 
a modest flight to quality which 
helped posh Treasury T-bill 
rates down by between five to 
15 basis points. 

The prospect that troubled 
US financial institutions might 
r eq uir e assistance from the 
Federal Reserve in its capacity 
as lender of last resort is sea 
by economists as exerting 
additional eventual pressure a 
>be Fed to ease. 

“ Concern over the c o nsc - 
loences of the oil price slide, 
the need to co-operate with 
japan stabilise dollar, 
as wen as lender of last resort 
responsibilities should out- 
weigh misguided concerns that 
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inflation is speeding up end 
that the economy is overheat- 
ing,” says Philip Bravcn nan of 
Briggs Schaedle. 

For the moment, however, 
the Fed appears determined to 
leave any interest rate initia- 
tive up to its Western partners 
as was evidenced In a speech 
last week by Mr Gerald Corrigan 
of the New York Fed. 

Mr Corrigan told bis audi- 
ence: -Faster economic growth 
in other industrial countries is 
not s luxury, it is a necessity," 
and suggested that high un- 
employment and low inflation 
abroad offer the “opportunity 
for more growth-orientated poli- 
cies." 

The Fed’s recent open- 


market actions also suggest no 
basic change In policy stance. 
Last week’s aggressive open- 
market operation successfully 
contained season*! upward pres- 
sure on the Fed funds rate — 
indicating that the Fed is con- 
tinuing to maintain a funds 
rate objective of around 7| per 
eat and a discount window 
borrowing target of around 

9300m. 

Last week, after bouncing 
around. Government bond prices 
dosed tiw week posting gains 
of between i and toll point. 
The Treasury Jong bond gained 
i at a point to 104*. 

Significantly, although the 
Treasury yield curve has 
become a little more positive 


in recent weeks, it la still only 
SO basis points above its flattest 
curve -of the last IS months, 
but at M basis points ttewm- 
to40 year portion of the. yield 
curve is near its most positive 
spread of the year. 

Xn tbe oorporate markets bond 
prices were generally unchanged 
to slightly firmer while new 
issue yield- levels wt/: un- 
changed to 15 -basis potent 
lower. Among the new issues 
traded for the first time last 
week Bank of Boston sold 
gieom of 71 per cent 25-year 
bonds st ' jar and Security 
Pacific sold V175m of five-year 
floating rate notes it par. - • 

Paul Taylor 
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Political and oil price doubts cloud market 


AT THE stan of last week a to prop up oti prices. 


lading 


Whether or not the .Govern- 


despite interest rate worries, without s t*; 
but the continued ramifications linked sector 


to toe in flex— 
it some brokers 


seemed to many the next best ment haa lowered- Its target of Westland could put paid to believe the Bank has had to 


thing to inevitable. But by Fri- range for sterling, brokers are that, brokers now feet. 


day parts of the gilts market growing more relaxed 
were beginning to look as the chances of holding to to- 
aough Uj e Core r ga Mt mI*W a»Hon tygeti.vUh . ch^pp 


buy bade stock and could bo a 


“ Political uncertainty is now seller again tifis week. 


win— on interest rates, if sot pound. A 


on Westland. 


to 80 on the 


trading range of 74 
>e Bank of England's 


firmly on the marker* agenda," The Bank ended the week by 
says Mr Peter FeUner of James taking onto its own books £lba 
Capri. " It can be argued that of a newly created stock, 10 per 
the latest twist to the Westland cent Treasury 2003. Priced at 


The Bank of England spent index now causes tittle anxiety iT JSSrt&uT toTteoS it ytewTlSS 

hUrito*' UoiiStv'm^shSS SSS? l if l SS!?tSSlf damaging toSreSatcher her- per SJt' ttmb the flni?hSS 

““ «“« M* 1 * thus pose a mow ment not due to April 14. Into 
to 70 would not be a damaging serious threat to the long-term the next tax year, it adds to the 


anti-inflation 


manoeiTO was stili in effect omshoot SSSU* * at&nflatom 

up titi Wednesday. Thereafter, However, toe market is still £Scy t&n So a 11 Sfeo cS 
the aathoriues gave the im- holding its breath. -Given the p 

pressitm of tolling back on the enormous uncertainties on oil 
powftr of prayer. Helped by * and on the political front, I 

stabilisation of cra_de oil prices still feel a rise to base rates is uhljd, wvn¥ An • Ihmb alun, 


impression that die authorities 

.. unfairly relaxed about funding 

lapse." thrir borrowing requirements. 

One henefldaxy of "There has been a tetilthip 

this is the lndex4toked sector, of demand for stock In the git 
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debate in Fariiament on West- dded that one crisis at a time 
la n d is over. Is enoug h, box it is difficult to 

On*tnoath interbank rate see how they can get out of a 
spat much of Friday below 13 rise to rates.” 
pm* cent and three-month H base rates move to 14 ner 


m on ey fell baric to 13& per cat, cat then five year stories could - - „ _ - _____ 

This still pots pressure on the have two prints to fan and Treasury 2030 which sold out *1 *U- 

riearing banks, but it could be longer maturities three to four befora lrari* on Friday at a Could toat something etae be 

good enough to last until not points to match last January's ?** adeted another the rise to bash rates they have 

week's Opec (Organisation of yield levels, when base rates * °f * P«mt before the day was resisted so hard for toe last 


dded that uni at a timT on Wednesday and Thursday mentis Mr Stephen Lewis of 

im wfth^v can aet imt of i losing groimd, index-linked gilts authorities must be counting on 
!&tarS2> gained up to 1| on Friday. something else to senmfeV 

If base rates move to 14 per Leading toe way was the tan mand for gilts, if indeed their 
cat then five year stories could 2* per cent index-linked actions have an Internal logic 


Petroleum Exporting Goun- also rose to 14 per cent. 


fipuunittee meeting; ^ The 
cold spell comes along market 


itoe gilt Thi 
resilient stock 


out 

The exhatza 
stock leaves 


fortnight? 


George Graham 
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Last Monday morning, we 
announced an agreed offer for The 
Distillers Company pic. 

We would like to explain the 
motive behind this move. 

There is a rare compatibility 
between our two companies. 

We are both custodians of 
enduring drink brands. 

We are both dedicated to 
building and exporting those 
brands all over the world. 

And we have both developed 
strong international sales net' 
works to help us do so. 


Why should we join forces? 

Well, like the car industry of 
today, the worldwide drinks busi- 
ness of tomorrow will be a batde 
of giants. 

With: Distillers we will be of 
a size to compete with the ‘big 
boys’ from the USA, Canada, the 
Continent and Japan. 

It is not simply a case of 
Guinness being good for Distillers, 
but a case of the joint enterprise 
being good for Britain. 

GUINNESS PLC 


This advertisement is published by Morgan Grenfell &. Co Limited and The British Linen Bank limited on behalf of Guinness PLC. The Directors of Guinness PLC are the persons responsible for the information contained in this advertisement, lo 
the best of their knowledge and belief (having taken ail reasonable care to ensure that such is the case) the information contained in this advertisement is in acrordance with the facts. The Directors of Guinness PLC accepr responsibility accordingly. 
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Texaco accounts may be qualified 


Testing time on Wall Street for Murdoch 


UR RUPERT MURDOCH'S 
showdown with UK print 
unions is likely to cause some 
nervous tremours on Wall 
Street, where more than 200 in- 
stitutions and wealthy investors 
will soon have to decide 
whether rhey will back bis 
SI .55b n plan to challenge the 
big three US television net- 
works with his new Fox TV 
network. 

The possibility that be may 
face a prolonged industrial 
dispute in the UK the major 
profit contributor in his world- 
wide media empire, could 
threaten his efforts to win Wall 
Street backing for his ambitious 
plan to brgak into US 
television. 

It is almost nine months 
since the Australian-born pub* 
lishing entrepreneur announced 
plans to boy six. US TV stations 
from Metromedia, but it was 
only last week that the full 
financial details became avail- 
able in a 470-page filing with 
the Securities and Exchange 
Commission (SEC) which 
underscores the risks of Mr 
Murdoch's latest project 

The broad outline of the 
proposed financing package has 


been known for some time. Mr 
Murdoch has inherited some 
$1.45bn of high risk Metro- 
media securities, commonly 
referred to as “junk'’ bonds 
which he hopes to swap for 
31.0ba of his own “Junk” 
paper — increasing rate ex- 
changeable guaranteed pre- 
ferred stock in Fox TV. 

Interest rates on the Murdoch 
paper rise from 13 per cent in 
year one to 15 per cent in year 
three. To sweeten the deal, 
Mr Murdoch has promised that 
If the securities have not been 
redeemed by 1989, holders will 
be issued with fractional rights 
to purchase common shares in 
News Corporation, his Austra- 
lian master company. 

In addition, there is provision 
for a standby US public offer- 
ing of Fox TV preferred stock. 
In case the Metromedia bond 
holders fail to take up all the 
Sl.lSbn. The securities will be 
traded on the American Stock 
Exchange. 

News Corporation has al- 
ready arranged a 3670m bank 
loan, and this is being used to 
finance the rest of the purchase 
price and provide some extra 
working capital for Fox TV. 


So far, so good. But what 
happens after Mr Murdoch 
takes control? In 1985 Metro- 
media Broadcasting had an esti- 
mated operating cash-flow of 
8143.9m and while this just 
about covered the 3132.3m of 
current interest payments, the 
group is not earning enough 
money to begin, making the 
3160m a year repayments on the 
$S60m of senior notes which 
begin falling due in less than 
two years. 

The purpose of Mr Mur- 
doch's refinancing package is to 
cut the financing costs but, even 
so, it is clear that News Cor- 
poration will have Its work cut 
out to keep its head above 
water. 

On a pro forma basis News 
Corporation's earnings In its 
last financial year to end 
June 1985, and in the first 
quarter of its current year, 
would not have been sufficient 
to meet the payments on the 
new Fox preferred stock. 
According to the SEC filing, 
News Corporation would have 
had a net loss of A$220j9m 
(US$1 58m) in 1984-85. com- 
pared with its reported 
A3143.7m net income available 


for common shareholders. 

Based on Australian account- 
ing principles the acquisition 
does not lead to any significant 
change in News Corporation’s 
highly leveraged balance sheet. 
Long-term debt rises from 
A$l.l2bn at end-Septcmber 
1985 to AS2.57bn. while stock- 
holders equity rises from 
A$I.33bn to A$2.96bn on a pro 
forma basis. 

However, if News Corpora- 
tion's balance sheet is reworked 
using US accounting principles 
.the result looks very different. 
Stockholders’ equit y remains un- 
changed at A5373m while long- 
term debt rises from A$l.26bn 
to A$4.34bn. 

The main reason why the pro 
forma accounts show that News 
Corporation cannot cover the 
Fox preferred stock was heavy 
losses at Twentieth Century Fox, 
the famous Hollywood film 

studio, which will supply much 
of the programming material 
for Fox TV. 

The combination of a new 
management team and extensive 
cost cutting returned Fox Film 
to profit in its latest quarter, 
and News Corporation says that 


as long as it does not have to 
cover any more substantial 
losses at Fox Film, it believes 
that it will be able to meet its 
Fox TV preferred stock obliga- 
tions. 

A second, and mere imme- 
diate, problem for Mr Murdoch 
is the tax treatment of the new 
Fox preferred stock he is pre- 
paring to issue. News Corpora- 
tion wants to treat it as debt 
but has warned that the US tax 
authorities could well disagree. 
This could adversely affect the 
cash-flow and willingness of . 
existing Metromedia bond-, 
holders to opt for Fox paper 
rather than cash. 

Mr Murdoch no doubt believes 
that, the time is ripe to chal- 
lenge the UK print unions, but 
if the dispute drags it could 
undermine financial support for 
his US adventure. 

Tt will not have escaped the 
attention of Wall Street’s 
“junk” bond specialists that 
well over half of News Cor- 
poration’s operating .profits in 
the latest three months came 
from the UK 


BY WRJLUM HALL M NEW YORK 

TEXACO, the US oQ pant, in- pt 
creased its net income in 1985 by 15 m 
per cent to 3133bn, but this figure ul 
does not tadnde provision for the “fc 
SlUbn damages award against the a: 
company resulting from its 1984 ps 
takeover battle for Getty OR As a th 
result the company's 1985 accounts "tl 

might have to be qualified. fij 

Texaco, which threatened to file to 

far bankruptcy 3 it was forced to th 


make any provisions because th® 
ultimate outcome of the litigation 
“is not presently determinable.'’ As 
a result Arthur Andersen, the oom- 


that their opinion may state that 

"the fair representation of Texacos 

finangfai statements will be subject 
to the effect of adjustments, if any, 
that might have been required if 


tha outcome^ the litigation bad 
been known. 

• Shell Oil, the US subsidiary of 
Royal Dutch/SbeH. showed *7.4 per 
cent decline in earnings last year to 
$ 1 . 65 bn, although in the final quar- 
ter net profits were up 12 per cent 
to 5852m. writes Teny Bodwth 
in New York. 

Revenues amounted to S20^bo 
for the year against S2R9bn in 1954. 
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Jardine Matheson to buy US insurance group 
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BY DAVID DODWELL IN HONG KONG 


HONG KONG-BASED Jardine 
Matheson Holdings has agreed to 
acquire Emett and Chandler, the 
US insurance group, in a USSGUhn 
deal intended to consolidate the 
group's place among the world's top 
insurance brokers. 

The acquisition comes as the first 
concrete sign of recovery at Jardine 
after two embattled years marked 
by high debt; heavy provisions 
against extra o rd inary loses, and a 
programme of property and ship 
disposals. It also marks a dilution <d 
the group’s dependence on Hong 
Kong-based operations. 

Jardine, a diversified group with 
interests in financial services, mar- 
keting, engineering and property, is 
to pay US$19 in cash for each of 
the 33m shares in Emett and 
Chandler. 

Emett will be merged with the 
Jardine insurance brokers group. 


whose US subsidiary ranks as the 
country's 11th largest broker. Emett 
and PPiflnritor is ranked just behind 
Jardine's US subsidiary, and had 
revenues in 1985 of about US$45m. 
Emetfs strong business providing 
insurance services to major US cor- 
porations is seen as complementary 
to Jardine's current US business. 

Jardine's insurance business bug 
expanded rapidly since 1979, when 
it did not rank among the world’s 
top 00 insurance brokers. Since the 
rapid ex pansion in Europe and the, 
US has been complemented by a 
collaboration agreement with C. 
Itoh, Japan's third largest trading 
house, and with the acquisition of 
Australian insurance brokers, to 
make Jardine the fourth-largest 
broker in Australia. The group said 
yesterday the new combined group 
would have revenues amounting to 
USSlJOm, and would be .the eighth 


largest insurance group in the 
world. 

The acquisition is a measure of 
Jardine’s recovery after three years 
dominated by disaster management 
in the wake of the 1982 collapse 
of the local property and stock 
markets. 

The purchase in late 1980 of a 
strategic 36 per cent stake in Hong- 
kong Land for HKSSbn effectively 
crippled the company. Hongkong 
went to the verge of bankrupt- 
cy in the property market collapse, 
and even now its share value is 
barely half that paid by Jardine in 
1980. Hongkong Land has paid no 
dividends, and instead has cost Jar- 
dine dearly in its share of i n tere s t 
payments doe on the property 
group’s HKSllbn debt 

Investments *mce 1980 in ship- 
ping, efishorg^ gi^ .and ^property. 


have also been acknowledged as 
mistaken and ODStly, the group 
is in the process of disentangling it - 
self from It is selling its fl eet , 
which now consists of nma vessels 
compared with & peak of 35, and 
has disposed of properties in Lon- 
don, Hawaii and Hong Kong. 

Jardine is ex p ec te d to show a 
strong recovery from 1984 losses 
passing HXSKKhn when it reveals 
1985 results in March. Provisions 
against losses in oil operations and 
in shipping are still expected, but 
these have been ofiset by the ex- 
traordinary gains from pr op er t y 


Its own debts have been trimmed 
hard -from HK54.7bn at the end of 
1984 to perhaps half that figure at 
the end of 1985 - and as local inter- 
est rates have fallen, so the debt 
repayment burden has beat. light- 


ened. The drain into Hrmg kpn g 
land has also eased as that group’s 
debt costs have fallen, and as it 
edges back into profit The US ac- 
quisition also reduces Jardine’s de- 
pendence on Hong Kong, where it 
has one third of its affiliates, three 
quarters of its assets (most of these 
tied op in Hongkong Land) and 
about a half of its «>»rning power. 

Hong Kong commentators made 
no particular reference to this dilu- 
tion yesterday -which may corneas 

a refief to Jardine executives, who 
still remember keenly the outcry 
when the group moved its corporate 
domicile to Bermuda in tbe middle 
of 2984. This move was widely re- 
garded as a' vote of no confidence in 
Hang Kong's future at a time when 
secret Sfoo-British negotiations on 
tbe ter ri tor y 's future were in prog- 
ress, and worries over tbe fate of 
the territor y wereaqgfe. 
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Isdtuto per lo Sviluppo Economico 
dell’Italia Mendionale 


Floating Rate Participation Certificates Due 1992 

issued by Morgan Guaranty GmbH for the purpose of making a loan to 


ECU75,000,000 

Medium-Term European Currency Unit Loan 


Istituto per lo Sviluppo Economico 
dell’Italia Meridionale 


Lenrf managed hy 

Morgan Guaranty Trust Company of New York 


Morgan Guaranty Ltd 


BacobS.C. Banque Bruxelles Lamberts. A. 

Cassa di Risparmio delle Provincie LombArde-CARIPLO 
F. van Ianschot Bankxers N. V. 

The Mitsui Bank, Limited 


Banque Internatonaus: A Luxembourg 
Die Erste Spar-Casse-Bank 

The Long-Term Credit Bank of Japan. Limited 
The Sumitomo Trust & Banionc Co., Ltd. 


Banca Commerciale Italian a 
Bank of Tokyo International Limited 
Bankers Trust International Limited 
Credit Suisse First Boston Limited 
E. E Hutton & Company (London) Limited 


BankAmejuca Capital Markets Group 


Bank of Yokohama (Europe) & A.. 

CIBC Limited 
Fuji International Finance Limited 


IBJ International Limited 


Mitsubishi Finance International Limited Mitsubishi Trust & Banking Corporation (Europe) S. A. 


Mrrsui Finance International Limited 


Orion Royal Bank Limited 


Morgan Stanley International 


Takugbv International Bank (Europe) S. A. 


Jlfnnu^nf by 

ASLK-CGER Bank Banque R£cionale d'Escompte ct de Depots The Industrial Bank of Japan, Limited 

The Nippon Credit Bank, Ltd. SociCTiCENERALE Alsacienne de Banque 


BacobS.C. 

Banque Intern attonale k Luxembourg 
Die Ebste osierbeichische Spar-Casse-B ank 

- raST.U fllUSiHA • 

The Long-Term Credit Bank of Japan, Limited 
Morcan Guaranty Trust Company of New York 
ASLK-CGER Bank 

The Industrial Bank of Japan, Limited 


Dean WnTERCAPiTAL Markets— International 


Funds pmritlni by 

Banque Bruxelles Lamberts. A. 
“* C „ ^ “ Rra> "’«K>,SStf,fttovmci E Lombakde 

lSSE ANK F. van Lanschot Bankiers N.V. 

vn, Limited The Mitsui Bank. Limited 

[>f New York The Sumitomo Trust* Banking Co., Ltd. 

Banque Recionale dTscompte et de D£p6k 

^ . . The Nippon Credit Bank, Ltd. 

SOCIETE Generale Alsacienne de Banque 


11 th October, 19 SS 


A U of these securities hare been sold This announcement appears as a matter of record only 


Morgan Guaranty Trust Company of New York 


October, 1985 
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that we believe i 
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in the interest o 
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our shareholder 
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Guinness will bring to the merger world famous brands. Since 1983, our 
with Distillers the very attributes that new management team has set about 

Argyll lack. reviving our company’s fortunes. 

They are more of an international With considerable success, 

company than Argyll. The merger with Guinness provides 

They are steeped in the drinks busi- the opportunity to accelerate that revival 
ness, not bred in the grocery trade. as well as broaden our base at home and 

They are experienced in marketing abroad, 
products at a premium price, as opposed We believe the Guinness merger will 

to mainly discount retailing. help us make more of our many assets, 

Most important of all, they have a whereas Argyll’s commercially illogical 
long experience of the true value of offer would put them at risk. 

The Distillers Company pic. 

This advertisement is published by The Distillers Company pic. Whose directors (including those who have delegated detailed supervision of this advertisement) have taken all 
reasonable care to ensure that the facts stated and opinions expressed herein are fair and accurate. Each of the directors accepts responsibility accordingly. 
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Yarrow expects 
96% profits 
jump to £3m 


BY CHARLES BATCHELOR 

Yarow. the engineering group 
fighting off a £16.5 m takeover bid 
from Weir Group, its Glasgow 
neighbour, yesterday forecast its 
pre-tax profits would rise 96 per 
cent to at least £3m in the year 
ending June 1986. 

It promised shareholders a 
near 17 per cent increase in 
dividend, from I2p to 14p. Ur 
Harry Fryer, managing director, 
said this relatively small rise 
compared to the profits jump was 
“ a dividend we can live with in 
future." 

The forecast profit increase Is 
pertly due to a £500,000 contri- 
bution from a pension payment 
holiday and the absence of the 
£400,000 stock write-offs at 
Yarrow's Control Systems sub- 
sidiary which depressed the pre- 
vious year's figures. 

Yarrow has, however, calcu- 
lated it faces a £500.000 extra- 
ordinary charge relating to a 
potential loss on the sale of its 
gilt portfolio and the cost of its 
defence against the Weir bid. 

It is selling Its gilts at a poten- 


tial book loss to pay share- 
holders £7m out of the compen- 
sation received for the nationali- 
sation of its shipbuilding yards 
in 1977. 

Weir was critical of the pen 
sion holiday contribution to 
Yarrow's profits and accused 
Yarrow of borrowing Weir’s ideas 
in the scheme chosen to make 
the £7m compensation payment 

Weir said it would publish a 
profit estimate for the year 1985 
by the end of this month. 

Weir received acceptances to 
its offer from the holders of just 
0.12 per cent of Yarrow’s shares 
by Thursday’s second closing 
date, though It already owns 282 
per cent It extended its offer 
to February 14. 

Terms of the offer are seven 
shares, 320p of A loan notes or 
cash, and 20p of B loan notes in 
Weir for every two Yarrow 
shares. Taking the loan notes at 
par and Weir’s share price at 69p. 
the bid was worth 411.5p per 
share compared with Yarrow’s 
closing price on Friday of SOOp. 


Astra losses increase 
to £139,000 halfway 


The loss at Astra Industrial 
Group, engaged in engineering, 
leisure activities and property, 
rose from £63,000 to £139,000 Jo 
the half year ended October 31 
19S5, although turnover was 
ahead from £lJ97m to £2.55m. 

Astra has been in loss for the 
past two financial years, incur- 
ring f 1.46m in 1983-84 and 
£102.000 last time. Ur Philip 
Dobson, the chairman, says the 
directors continue their pro- 
gramme of recovery and restruc- 
turing, and concentrating on 
those areas which show the best 
growth potential. 

He says in the half year 
engineering turnover improved 
from £1.57m to £2 .15m, as the 
new acquisitions made their 
mark — ibis manufacturing 
£426,000 and C rests Technology 
£238,000. The Ibis contribution 
was not as a great, as expected 
because of difficulties in the 
manufacture and fabrication of 
components, but Cresta made a 
significant contribution. 

Mainstream divisional products 
suffered from a simila r sales 
pattern to previous years, and 
the policy of easing seasonal 
fluctuation in turnover has not 
flowed through. Engineering 
trading profit was £100,000 
(£183,000). 


The leisure division main- 
tained turnover at £337,000 
(£330,000) and trading profit at 
£29,000 (£31,000) despite the 
disturbance caused by a major 
reorganisation. 

Mr Dobson says close attention 
Is being paid to the disposal of 
the property investment port- 
folio as there is no intention of 
increasing in that field. Proceeds 
will be used to reduce borrow- 
ings and assist in the trading 
growth. Turnover came to 
£65,000 (£70,000) and trading 
profit to £1.000 (£22,000). 


Newman Tonks 

McKechnie Brothers. the 
plastic and non-ferrous metals 
group which last Thursday 
launched a £62m takeover bid 
for Newman Tonks Group, has 
increased its shareholding in 
Newman to between 9 and 20 
per cent 

McKechnie announced on 
Friday it bad bought 2.45m 
shares, or 5.5 per cent of 
Newman. It has since purchased 
further shares taking its holding 
to just over 4m. ; 

Newman has rejected 
McKechnie’s two-for-three share 
offer. 


Guinness 
denial 
oyer sale 
of Bells 

By Marie Meredith 

MR ERNEST SAUNDERS, chief 
executive of Guinness, yesterday 
firmly denied a press report that 
the merged Gulsness/DistiUers 

group would sell off the Scotch 
whisky subsidiary Arthur Bell 
& Sons, which Guinness 

acquired last year. 

Guinness is anxious to avoid 
having its agreed £22bn bid for 
Distillers referred to the 
Monopolies Commission, when 
the rival filJttm offer from 
Argyll Group has already been 
cleared. 

At a press conference is 
Glasgow yesterday. Guinness 
produced figures to show that 
DCL and Bells combined would 
control 37.4 per cent of the UK 
malt and grain whisky produc- 
tion capacity. That figure in 
1981 would bave been 44 per 
cent But DCL has dosed 11 dis- 
tilleries since 1982 and moth- 
balled ten: it now runs 24 malt 
distilleries and four grain 
distilleries. 

Mr Saunders also said the 
Scottish hotels in the Gleneagles 
group would be retained by 
Guinness. However, the future 
of the new Piccadilly Hotel in 
London remained under review, 
and he indicated that it might 
be sold off in favour of another 
London hotel to feed tourists to 
the three hotels In Scotland. 

Last week Guinness said that 
a review of the Gleneagles group 
has been completed and a 
strategy for the hotels 
developed. 

Gleneagles Hotel in Perthshire 
is to be maintained and 
expanded to attract more winter 
visitors, dranuing on the experi- 
ence of the Guinness Cbamp- 
ney's health resort at Stobbo. 

Doubts arose about Gleneagles 
when Guinness announced the 
review, and the hotel group's 
management began seeking 
financial support for a possible 
buy out 


ASDA PROPERTY’S CANCELLED DEBENTURE ISSUE 

Hedging against the future 


F.T. Share Information 

The following securities have 
been added to the Share 
Information Services: 

Avana Group (Section: Fowl, 
Groceries) 

Cowells (Paper, Printing and 
Advertising) 

Croats (Hotels and Caterers) 

Hampden Homecare (Drapery 
and Stores) 

Men vale Moore (Property) 

Monks & Crane (Industrials) 

SPP (Engineerng) 

Sterling Publishing Group 
(Paper, Priming and Advertis- 
ing) 

TMD Advertising Holdings 
(Paper. Printing an<r Advertis- 
ing 


United Friendly ^Insurance 

(Insurance). • ** ' • r- * * 


BY LUCY KELLAWAY 

EARLY LAST Monday morning 
the Stock Exchange was notified 
of the first debenture of the 
yean a £Sm issue from Asda 
Property. Unfortunately for 
Asda, it was a sorry day on the 
gilt market, and by mid after- 
noon, when the price was due to 
be fixed, a second notice was 
delivered to the stock exchange 
—the issue had been cancelled. 

Asda has sot been the first 
company to pull an issue because 
interest rotes have moved 
against it. It could, however, be 
the last, as it is now possible 
to use financial futures to hedge 
against a damaging rise in 
interest rates. 

The need for a hedge arises 
because of the gap between the 
time when a company decides to 
raise money and joins the Gov- 
ernment Broker’s queue. and the 
impact day of the issue. This 
takes at least a month, during 
which the gilt market could . 
change dramatically. 

Is mid-December, when Asda 
joined the queue. long yields 
were 10i per cent; but by 3 pm 
on Monday they had reached 11 
per cent, adding nearly £50.000 
onto the annual interest bilL 
While many companies have 
been caught out by such a 
movement, Asda is only unusu al 
because it withdrew at the very 
last moment. 

Instead of taking this risk, a 
company can lock in the exact 


proceeds and the interest rate as 
soon as it knows the impact day 
by entering into a futures 
transaction through the long gilt 
contract on Liffe. 

So far, however, only one fully 
hedged debenture issue is 
believed to have been done. Last 
October Hill Samuel raised £20m 
for Haslemere Estates and 
guaranteed interest rates and 

proceeds several weeks in 

advance. 

Laing & Crulckshank, Asda's 
advisers, said they were put off 
using Liffe because of the 
expense. “We looked at the 
possibility of hedging but 
decided that in terms of pure 
protection the cost wasn't worth 
it-" 

In feet the costs of such a 
hedge are very low, especially 
compared to huge fees involved 
in a debenture issue. Haslemere 
paid about £20,000 (about O.l per 
cent of the amount raised), an 
insignificant proportion of total 
costs of about £275,000. 

The costs of not hedging can 
be enormous, however. Pulling 
an issue, especially at the 11th 
hour, means some duplication of 
both effort and fee. It can also 
be a great inconvenience, as the 
company has go to the back of 
the queue. Going ahead with 
an issue at inflated rates can 
prove more expensive still. 

“W be surprised if financial 


directors in the future will 
accept the risks of an unhedged 
issue,” says Mr Trevor Swete, 
head of the corporate finance 
department at Hill Samuel. 

The Liffe gilt contract works 
tike all other hedges: the profit 
or loss made on the futures con- 
tract offsets the profit or loss 
made in the gilt market from 
the movement in interest rates. 

To hedge a debenture issue 
the contracts are sold when the 
company joins the queue, and 
bought bade on impact day 
when the issue is actually 
priced. 

Unlike futures markets In the 
US where hedging bond issues 
is commonplace, Liffe is still not 
liquid enough to make such a 
transaction easy. 

“You’ve got to be a capable 
dealer to hedge around an 
interest rate." says Mr Swete. 
“If people in the market see 
you coming the rate can move 
against you." 

The futures contract is based 
on a hypothetical 20-year gilt 
with a 12 per cent coupon. It 
provides a good — though . 
perfect — hedge against stocks 
used as a reference point for a 
typical 20-year debenture. At the 
moment, most issues are being 
priced against a gilt, or basket 
of gilts, with a coupon of 
between 10) per cent and 13) 
per cent in the 2000-2008 
maturity range. 


equities 


Real Time sees full year improvement 


Continuing efforts to improve 
margins enabled USM concern 
Real Time Control to maintain 
first-half trading profits at 
£70,000, against £6 8,000. This 
was in spite of a reduction in 
turnover from £1.8 9m to £LS9m, 
following the elimination of 
some unprofitable activities. 

But with net investment in- 
come lower at £35.000 (£50,000). 
pre-tax profits of this computer 
systems and terminals group 


showed a redaction from 
£118.000 to £105.000 for the half 
year to September 27 1985. 

Entering the final quarter of 
the year, the company is en- 
couraged that the benefits being 
derived from the actions taken 
within the group, and the cur- 
rent level of demand, will give a 
satisfactory improvement in 
profit for the full year and will 
continue to enhance the strength 
of the balance sheet 


Despite a difficult start to the 
year at Rotec, the company is 
currently enjoying record de- 
mand for its product and is ex- 
pected to continue its growing 
contribution to the group 
Tax for the half year took 
£39.000 (£44,000) giving stated 
earnings per 5p share of 0-95p 
(1.06p). In line with previous 
years, there is no interim divi- 
dend — last year’s single payment 
was 2p net os £312,000 profits. 


SHARE STAKES 


Changes in company share 
stakes announced over the past 
week include: 

Breed on and Cloud HH1 Lime 
Works — IEP Securities, a sub- 
sidiary of Industrial Equity, is 
entitled to 335 ,000 ordinary 
shares. 

Berkeley and Hay HOI — Mr 
C J. Smith, a director, has dis- 
posed of L5m ordinary shares 
(L65 per cent). 

London and Strathclyde Trust 
— Bricorain Investments has 
acquired 250,000 ordinary- stock- 
tmfe: With £187.843 preferred* 
stqric and.2.983Br 'ordinary 'stock 
units, .already held by 
peraons ■ (representing 28.73 per 


cent of total voting rights), the 
interest now amounts to total 
holdings of £187,843 preferred 
stock and 3.233m ordinary stock 
units, representing 29.99 per 
cent of voting rights. 

Ferranti— B. R. v. Z. de Fer- 
ranti. director, disposed of 

200.000 ordinary shares at I42n. 

500.000 at 145p, and 200,000 
ordinary at 147p. His total hold- 
ing now stands at 5^26^60 shares 
(1.24 per cent). 

Chloride — Sir Alastair Pilk- 
in gi on, ( director; - has purchased 

16.000 ordinary shares .at 41p_ . . 
Blteere (Jewellers) w L. IT. 

Ratner; ^hcector. has disposed dE-> 

50.000 nrriinanr ghsroc ml 


holds 2.720,900 (8-3 per cent). 

Boms* Massiml PoUltt — D. S. 
Cowan, director, has sold 30.000 
shares at 237p and J. CL Powell, 
director, has sold 20.000 shares 
at 237p. 

Horizon Travel — KM. Frank, 
tin, director, has sold 40,000 
shares and now holds 41,626. 

Christy Hunt — D. J. WormalL 
managing director, disposed of 

40.000 shares and now holds 
10LS45 (just under 3 per cent). 

Henderson Administration — 
'M. VL ■ Priestley, director, sold 

30.000 shares at 970p. 

Clyde Petroleum — Director 
;&.^D.~ : Rendall and bis wife sold 

a HA fUlA 
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DIVIDEND & INTEREST PAYMENTS — 
^: ,, _ T ^ e ' IV ?L-5' 9S, S P, 2-97S» 

8k Of Nora Scotia 17 ct* 

a^u^Ganerjl Seta ntg Rate Nu 

Gteenon CM. J.) 3.BTo 

MUOj" 0 Blt F,tB R * te Nt * 1M * 
Lo«l g ^ Authority 11«MOeBdS 2W1/B6 

McCord uodlle 3-4P 

Micro Scope Ip 

M'dlayl Inti Fin Sera Fits Rate Nt* 1993 

Murray Growth Tit Ip 

M37*64 ,nU ,!,,, FlW Nt * 20 °* 


Fltg Rate 


— units (Robert MJ 
m.u HoWInps 
Mayfair * City Procrttes 
weeoieiwi 

Oceana ConaoDdated 
wimnin 

DIVIDEND A INTEREST PAYMENTS — 
Austratia and New Zealand Bkg 18 ct* 
Beatrix Mi n es 15 cts 
BuffeJxfoirtBin Gld Mining SQO t» 

Cannon St In ran 1 -5o 
Dow Chemical 4S ct* 

tlactra Innt Tit 1 .Bp 

Eoultv and Law Ip 
Falrfine Bora 2-7 o 
Croon icl Prop Mine* 95 ct* 

Hampton Tst 0.3 so 

Italr (Rep on Flto Rate Nt* 2005 573-10 
koto Eschange Ok ntg Rate Nt* 1995 

MaHevalr Con* Mine* 35 cts 
National Australia Bk Flip Rate Nt* 1997 
*444-03 

«t Helena Gld Mines 290 eta 
Sektra Inti 0.85 d 
umnteln ISO ct* 

TumPull Scott 3 p 

Turobull Scott So. Non V A SB 

Wffoffir 3P 

WNWjfargo Fhg Rate Sub Nta i*92 
West Rnd Cons Mines 50 ct» 

FRIDAY JANUARY 31 
_ COMPANY MEETINGS — 

Cooper _ (Frederick). GMdthorn HoteL 
Perm Road Welrariwmeton, 12.00 


Daiwa Europe Limited 

is pleased to announce that 
its FRN Desk will start making markets 


in 


Floating Rale Notes 

with effect tom 
Monday, 3rd February, 1986 


FRN Desk. Contact: Susuimi Kawanrara, Teruki Morohasiri, 

Howard Sury Direct Telephone: 01-248 0870 Reuter Code: YFRN&YFRO 
Daiwa Europe Limited, 14 St Paul’s Churchyard, London EC4M 8BD. 


FINANCIAL TIMES STOCK INDICES 



Jan. 

£4 

Jan. , 
23 , 

Jen. 

22 

Jan. 

21 

4on. 

20 

Jan. 

17 

1986186 
High Low 

< 8 inot Compilation { 1 
High L«v 

Government Secs.. 80,74 

80.46 

80.52 

80.56 

80.59 

81.98 

B4.67 

70.02 

: 127.4 

49.10 

Freed Interest.. v- .. 86.7a 

66.56 , 

86.65 

86.71 

86.88 

87.10 

90.38 

83.17 

150.4 

80.55 

Ordinary. «; 1186.2 

1120.4 ; 

1123.6 

1108.7 

11 Q 6.1 

1118.7 

1149.6 

911.0 

> 1149,6 

49.4 

Cold Mines 387,5 

324.5 . 

336.5 

541,8 

339.8 

345.0 

538.9 

337.9 

; 754.7 

43.8 

FT-Aci Alf.Share,— 675.39 

669.78 1 

673.55 

667.34 

669.63 

678.38 

702.06 j 

381.88 

| 702.06 

61.92 

FT-3E100 1398.0 

1582.8 1 

1390.9 

1378.1 

1378.3 

1396.0 

1455.5 : 

1206.1 

: 1458.3 

685.8 


C29S.53 

Barclays Overseas Invjt ctd 
1995 1223^1 
Bcettfe Uarae*) SncPf 2.1 o 

“?cSo i .^o^c 000 ***“• 

S^ l EiS-n.Si 3 ^S ,, «- M ^ 

■rttamda Arrow OpcLa 1995-2000 dhpe 
BHush Car Auction Grp 2 b 

«P eLn 1993-98 4 pc 

5PePf Z-9p. 9pc Pt 

Briirton Estate OpcOt r 1983-00 3pe‘ 

c*? 1 *** and Counties BlaPcLn 1994-04 
Century oil* 1.9b 

,k *- 

C 552 , !3‘ N#w York Ftt ® Kate Nt* loss 

>74.00 • - , 

CMmrlns B3|> 

CMroM Banking n* Rate Nts 30/toi96 
_ I214 .03. Fits Rat e N ts 3W1/97 121 4 0 S 
ComblnM English .Stores 7VacPf 2.71 2 Sp 
C ook. Watts 94 ,pcLp 1987-92 4<koc 
Country. New Town Proas OAP 
Croo« Chemicals leti BocPf 2 -SP 

crrstalate 2.7 p. bpcpt 2 . 8 b 

Davenport's Brewery 5.4p 
Davies Newman 3o 

4i7Sm 

Eastern Transraol Con* Mines 26.277S23P 
Etawick-Hooper aocpf 1902-94 4p 
English- StgtBJR lovraiora <pcDb 1942- 

?LffSs ^ 19 “-“ Z,1PC - 6 ' M,eoft 
tl°<2^ 02SDC ^ M 

Fnlcgn lads 1 0 acPf 5P 

R 4*££8t. J iS8s1w 'SSU TK m , 7So - 

FbMI Inti BpcLn 1988-93 4pc 

FOMTO BGocFf 4.1 25s. IOdcLs 

ORNYne 6.75»cPr 3.3750 

Greycoat O 94o 

cmidhell Pro*ray SaoCDU ino45 Ths e 
Hamtotw Invst* Tst Sl«pcDO 1961-88 

Kart h e es Wontcln Gold Mining 11 ^2493 la 
HasmtiM* Can 10 '3 dc op 1.1001 cts 
Havelock Enron* 1 11 s 
Hopkinson* 525pcP1 2.62flp 


HateM of Fraser 4 obcM 1.57 So. «: M pr 
<«» 

Hodson-s B*y 15 cts 

Intf Leisure 2a 
Jactaea* Bo ur ne End 2p 
Juliana's 7hSKt-B 2000-02 3.7003 rts 
Kalaiwasgo B»jcLp 1*07 aUbc 
w 1 1991-96 

SBC. BUOCDa 1992-97 4kK 
lahcrty SpcPf 2 -Ip. 9-SncPf 4.75 b. 

. TpcDt, 1 981-86 Shpe * 

pnrrad BOCLB 1987-92 toe 

McKechnie Bros. BocPt 2.1a 
Uoi-, l Devon 0.40 
Monks Invst* Tst l.tp 
M or la do 4.125a 

Mount le>gh Grp 9J*i*rLfl 2005 4\»c 
^° 42 *DC Ventur ** ta-aSBcOh 1991-90 

Osborn .7 kjcOt 1 993-98 3*«K 

PHH 23 ctl . 

PWS Inti So 

BmtBS 1 3i3XLd 1990 6VtPc 
Plvso 0.80 

Prasac 103 ocM SJSp 
Pyite 3 JP 


Western Ground Rent* 3<*pc1atDB 193 * 
?* Irat 

Westpac Banking 14cts 

Wh^ K _EntHnrar,ng 1 Ag 


- kUBJtel BB. 

J-SR. lOpcDo ' 


Ufi” 


IB 2.9678 ds 


othiehHd 2.2P 

inasev tAJeuandarl 047> 

Jiw iTswra* 3T3 ocpTi.MB7Sb 
aleTjinev SpcPf 1.75p 


ssisar-ss- _ 

Rothschild 2.20 

Ruasei 

5 am 

Sale 

SMI IB. F.J Real Estate 5 cts 
Scotty Eastern Invst Ttt 72%pcOt) 2012 
oJuPc 

Shlra* Invst Us 

5m Rh. Nrnhew Assoc S'lBcM 1.925 b 

Stevens IJ. p.) 30 eta 

T 2002* < 3%B^"‘ " l,W T ** 6Upc0t, T997 * 
Tarmac Bj-pcLt igga-95 4Npc 
Temple Bar 7aCPf Z.450 
Throgmorton Sec Growth 7 Jb*cDP 1985 

Tteer Oars SiipePT 3. Set* 

Tip hock USp 

Tootal 7 > 4 dcLn 1969^4 3Hpc 
. lot -m » TB.swat 2 »o>c • - 

Torch mark COrp 15cSs 
Transcmerlea 42cts 

SiW 2 n S-p. , ’np*% ,3 2. t 45B 


M 7 . oet «» 1988-91 

1990-95 5bc 

SATURDAY. FEBRUARY 1 
DIVIDEND A INTEREST PAYMENTS — 
A llied London Proas lOpePr 5u 
American Tit S*cPf I.TiB 
American Information Tcchn l.SScta 
Aquaacoturn 7i*pcPi z.62Se 

^ , 75 ° 

BeUSuuHi 7 (Jets 

BlrrporolQIctn Gold Mining 26.18130 b 
B order Southern stockholder* 5 DC PI us* 
Brown iMattnew) 9 3Sn 
C on 10 IW* ten 4peLo 2 PC 
OakMW 4.B5BCP1 2.425B 
Dari |«| I Son* Breweries dtaclstob 2Uoc 

gssra5 2002 -° 4 '**" 7i ~ 

Ddror^Hmoer Board 4i*pc2ndOh 1978-93 

Dravton Cap* Trt 4>>PcDt> 2t*PC 
DorUoo Textiles fihpcPt 2 27Sp 
pytten Roodespoprt Deep 26.18130a 
Edinburgh Amor Asset* Tat 4>«cPt t.S79a 
»^£Cen >^e“ TUjxDO 1987-91 WbK 
tope 1869 Sac 

* * *L Alliance ln» 8 ncDh 1986-90 3 bc 
F irst Scottish Amer Tst 3HPCPT t.75o 
TJjrnlrjH ^Mercantile Ipr Tst 5pePf 1.75 A 

F 2? M0 i^. C< ?«lff'-T , *.5 ,>eOb 1905-90 2<tBC 
B^RCDh 1987-92 3VPC 

*2^730?** W * W AUWr 5i “ ,c 1986-8* 


U ,S-Sl 00,000,000 

ALLIED tOSH BANKS PLC 


zottrottnd under dw Oorn p ormo 
Acts, na to 7983) 
SubortSnaod Pnmary Capital 
Perpetual Floating Rate Notes 


In accordance with the prowsione of 
8w Notes, nodco Is hereby given, that 
br the three months interest penod 
from January 27. 1886 10 April 28, 

igee me nobs *a catty an merest 

retool 8 ' Vis%per annum.The mtorest 
peystte on the reiovart imeresi pay- 
■nerd data April 28, 1986 against 
Coupon No. 3 9.60 end 

U.SiS.490.02 respecSvely fcsr Motes 
in do n o min aaona <5 US.S10U00 and 
U.S4260.000. The aim of 
U.SS219.6Q wffi bo peyabto pet 
LL&51 0,000 principle amort of 
Registered Notes. 

January Z?, 1808 

8 y The PrwMS Nis IIbiBbiIi.UA A 
London. AOBmte*. V 


LADBROKE INDEX 

1,121-1,125 (+5) * 

Based on FT Index 
Tel: 01427 4411 


IntUco ZSOa 
Jejmera lOocPf 5p 
Laird eupcoe 1981 -SB 3%pe 

Oetewni s.aspcPt 1.92SO 

LrwH OPfrO SpcIOW 1.75p. 7pcPf 2-43P 
Lincoln HmVOnMl Coro 50cts 

Minor ester 1891 be 1941 130 c 
Merchants Tst 4l»cPf 1 S7SO 
Metropollcui Water 3pcDb 1 Soc 

Gateshead Water 4tKDh Zoc. 
SpcDh 2'iDe. incite 1992-94 4 pc. «Opc 
■ P* 1 1 991-94 Sac lltotepo 2004 Shoe. 
*8Pt 7 Bo 2m '*' 70<AW *' 49p ‘ 1 Opr 

Nicer 7CdS 
Oyt-W JR 3.8edN 1.7SB. 4 2PCFT 
j -ls., 5.42SecRf 2 . 71 25p lOocPf So. 
io'sEpe ,985 *90 ««*ncDti isos- 

s^cir°wr,nc 

i^SU^rn 7 ^ 1 ?^ 885 - 90 •*- 

Union Intel ICpcAPf 3 5n 
Linton Steel S A) n S Bets 

s^U.^ggg^K?* 

witan rev Glpcoti 1990-95 3.37SnT 
Young Brewery 4JpcPt 2.1p. 89CPT A Sp 

jtTOFw* 


'IS?! 


ay 

« n j !” 


1988 6 


Stock 


"• *>"2 1; .a 

-f-or -* #t-Ste. v 


Hign Low 


160 FJ*. 15.1 
153 F.P. J«l 
«67 400 T J 
565 rA«’ 
186 -F.P, 10 J 
ISO F.P. 3«1 
$99 F.P. J 7 X 
15ft P.R.S1.1 

♦P «: - 

ISO F.P 10 X 
1118 (F.P - 
115 F.P 7 8 
108 F.P. 

(90 F.P. 22 X 
*•330 F.P. - 
lOO F.P.' 91 

iioi f.p. 14 a 

* * F.P. — 
«90 F.P- — 


850 
196 
510 
70 
■ 88 
150 
100 
. 63 
. 80 
;17B 

1 29 
120 
Z26 
120 
10 « 
340 
119 
107 
306 
105 


1«8 Abbott Mead Vkkire. 
174 Ashley .Laura' 8pj. 
286 Cdbi« A Wire Ift** Mp. 

64 *ChancerY5#ou«ti»» 
' 85 '4Chait. FoulK* LyncR 
'liB -CneivnyitrX Streets 3o- 
; 90 +Cr»it»wic* Mil) 10 d 
S 9i a ■frGronyte Surface >»p 

■ 73 Inti. Bus. Comm* JM 
'100 Jntf.fnr. Tst. J'rey wt» 





SS*?? 


898 .* SJt 1,9m 1 
OSLO* 5.1 1.5 mu 
F9.6 -2.9 a..llB.3 
092 .* 2.S 4.9 

3 3.0 1.9 4M tv* 
.11 3.8 2.5 <L4 
bps n 2.2 7 6 B « 
b2.1 4.6 5.0 rag 
HZ. 23 - 6.3 


116 
sia 
120 
112 
■ 91 
.333 
106 
; 90 
277 
67 


4JAGQUQI Vert 10s.. 118 
KlearrsW »"«■ JiS 

LSKKOn Inc. 50.01. 118 

Miters 4 6p _ 1 

*Hov»nh Sy*»n>» 3o ** 
Rtsllt Useful Orp. 5s feu 
SAC intni. 10p- >1“ 

♦srenre* mft. a ?fS 

31 or o house 100 . *“7 

«vrVe?MJnd.Kote»p 6 , 


-2 


bOO.9 I u 
wn.to 3.0 

u«3.« y* 
no 1 -0 6 3 
Ml.o ■*.* 

Bll M 4.3 

bi.a 3 8 
irafia 193 
w5.7 9.8 
tr».Q l.q 


FIXED interest stocks 


le.ue‘f2=§- : *»»" 

prtoe . 3-a 5;e' 

£ Sw 4 5-a — - 

. < S. High Low > 


Stock 


li‘ + » 

Vo 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
•ltd Investment Manager* 

8 Lovat Line London EC3R 8BP Telepho ne 01-621 1212 

Over-the-Counter Market 


Ca pftali satn. Change 

£000*s Com Deny Price OR week 

4.027 Aaa. Brit. Ind. Old- ... 118 — 

— Ass. Brit. Ind. CULS ... T23 +2 

4.052 Airsprung Group 70x5 — 

875 Amlug« snd Rhodes... 35 —3 

52.981 Berdan Hill 166 +1 

3.082 Srey Technologies 56 +1 

476 CCL Ordinary 138 — 

1.213 CCL llpe Conv. Pf. ... 97 — 

6.959 Carborundum Ore 116 — 

S37 Carborundum 7.Spc Pf. 91 — 

4.461 Deborah Services 57 — . 

3,034 Frederick Parker , 21 — 

1,679 George Blair 91 4-3 

2.437 Ind. Precision Castings 60 —1 

13.383 lais Group 168 -4 

6.197 Jackson Group ......... 11B -3 

41.900 James Burrough ......... 300 —I 

3.317 James Burrough Spelt. 95 — 

7.295 John Howard end Co. 70 —1 

3,2ttJ Lmguaphone Qtd 180s — 

— Lingua phone lO.Bpc Pf. 90s — 

25.678 Minihoufit Holding NV 785 4-45 

714 Hobart Jenkins 70 —1 

1,200 Serungni "A” ......... 30 — 

1 .660 Torday and Carlisle ... BB — 1 

1.473 Trevian Holdings ...... 325 — 

a.MO Unilock Holdings 40 — ' 

16,921 Walter Aienendgr 132 -1 

4,668 W. S. Yea its 200 — 

s= Suspended. 


P/E 

Gross Yield Fully 
dhr.(p) % Actual taxed 

7.3 8.2 7JZ fl.7 

100 8.1 — — 

6.4 9.1 11.7 IS 2 

4.3 12.3 4.3 6.2 

4.0 2.4 20.9 21.7 

3.9 • 7.0 ’ 6 8 7.9 


12.0 8.8 

15.7 18.2 

4 9 4.2 

10.7 118 

7.0 12.3 5.9 70 


3.3 3.2 

M 9 0 


30 

15.0 

5.6 

150 

119 

5.0 

15.0 

5.9 


50 

4.3 

21 

8.6 

17.4 


4.9 

8.9 
4.6 
50 

13.6 

7.1 

16.7 

0.8 


7.4 

1.3 

5.3 
66 
8.7 


3.7 6.7 

16.0 13.5 
12.8 19 3 
80 8.0 
9.5 915 


5.6 

6.6 


8.8 

6.9 


34 3 32.6 
9.2 20 0 
— 7.7 

3.4 6.2 
19.5 18.2 
W.9 10.6 

7.5 9.1 

5.7 9 6 


97.205 £25 
** FJ. 
(98.797 FA 
199.746 £25 
£32* F.P. 
100 £10 
- F.P. 
1 00.5 IS £40 
; 99.709 £40 


44 24te 
17 1 101 
511 981# 

114 24:# 

— \\Z\p- 

309 10<; 

- 99 

80 8 40 »* 

28 3 40 >4 


SOU Allied Lon.PT«Mi.lB|‘l.lM^rl.Dea.at4 20** . V 
too arn. Aaaets Of Una. Ln. 1995.. 101 

90 E*S. AAgSncV lt.9 W Mon. Ob. 70» 9b*« , l, 
afu nre icM.Am 1 1 . • l pe«. kom ■ m ■ u 
87p I»|W. me. T*t- Jersey 13 l GufO. Red._Pf WJo 
10 MW Sireaes Wir.but Rro. Frol. line. 10-. 
98'-.' NAtionwida 8*dg. Soc- I* A 13 I 87. W'j *k 
39 RPMtteuaiieroyoeaJiiT.iKiBtODWU *S k - l,u ‘ 
SOU T. T. Finance H..-J Old. Oeb. !9li . 38 *»s 


RIGHTS OFFERS 


198S6 


Stock 


price 

ea . 

<4 ■ 

date 

High 

110 

F.P. 

26 2 

121 

82 

M.1 


18«ro 

100 

Nil 

7 3 

25 pm 

RSJO 

32 

NU 

F.P. 

72 

21 2 

340pm 

240 

F.P. 

21.2 

207 

16 

Nil 

19 2 

9pm 

120 

Nil 

28 1 

125 . 

260 

F.P. 

31 1 

500 ; 

475 

FJ». 

31 1 

650 ■ 

363 
163 » 

Nil 

F.P. 

73 

aaa 

i?T. 

15 . 

F.P. 

73 

IB«1 

200 

Nil 

275 

20pro 

70 • 

MU 

17 2 

l«5*n 

52 

F.P. 1 

239 

111 


111 BarMm Brauja *tsp 
10pm ♦Cermoo St. Imre. 20p . 

1 J pm C heron ng Cnw. PM. Ora. 5p 
lOOpro C88t RBftd Prop • • 

49 OoslI Petroleum DO.. 

387 Hogg AofNnsoo . 
vzun *Wmtec U» .... 
90 "Hud. Scot. Energy 1 1- 
288 unrail 1 Y.J .1 
810 Htountlergh.. 

35pm peel Htogs 

161 Smith Bros. 

171] Stormonrd I Op.. . 

84pm Ttifoa Uniter r 
Bom Triplex . . 

80 UmflriHjp 15p. 



Renunciation date penalty test d*T let dealing tree a! Stamp duty. 6 Figurya 
baaed on prof pectus entreats*, a Aaaumed dividend *nd ytebL ffeutui 
dMdend cover on earning* updated by butt interim etautment. H Oturdand 
and Yield based on pioepectua or ether official estimates for 1980. I Indicated 
dwtdenda: cow retain to prevtoos dividend: p^a ratio baaed m bleat annual 
namings, u Forecast etheiwtse tedicatod. 1 laaued by tasdtr. | OBared boldara 
ol ordinary shares at a “ righu.** “* laaued by way of careiaUMUon. | Placing 
price, n Romiroduced. 71 laaned in connaction with roorganiaaiNMi merger or 
takeover. ■ Allotment Price, tt Oatrtt in under Rule 635 (3). tp Dealt m unde* 
Rule 535 {4) {a). * Unite comprising 12 preference share# and one wa>te»t- H 
£12 per unit. It (lolls eoaiprieinfl two ordinary, one preferenca and one warrant. 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected ln the next few weeks are given in the 
following table. The dates shown are those of last year’s a nn nan la- 
ments except where the forthcoming hoard meetings (indicated 
thus*) have been officially notified. Dividends tr* be declared 
will not necessarily be at the amounts in the column headed 
M Announcement last year.** 


Date 

(S. and W.)...Jan 17 
Blrmit. 

Qualcaai.-Fab 1* 

‘Daejao -Jan 29 

Qalgaty Fob 11 

Douglas 

(Robert M.)...Feb 22 

Fiaona Fab 28 

■Gold Fide SA...Feo • 

■ICI Fob 27 

* Lloyds Bank ...Fab 2F 

•Lonrho Jin 30 

McAlpine (A.) Feb 25 

Mariey .Fab 25 

•Mercantile 

House.. Jan 28 
lions Menufg...Feb 11 
"Peachey 

■ • Pro percy... Fab 18 


Announce- 
ment lest 
yanr 

Final 7 0 

Final 2.58 
Intarim 5 0 
Interim 11.0 

Interim nil 
F.nal 2.7 
Interim 40c 
Interim 18 0 
Final 17.0 
final 6.5 
Final 7.5 
Final 2.35 

Interim 4.Q 
Final 5.1 

Interim 3.0 


Date 

t lac iron !c*. .Jan 30 
•Rank 

Organisetion.-Jan ?9 

■Rautura Feb 12 

Sega 

Holidays Feb 28 

STC Fen 27 

Socuricor Fob 13 

•Union 

Discount.. Jan 29 
Vamoru 

Viyollj.. Feb 26 

Vickors Feb 35 

Wagon 

Finonco Feb 14 


Annauii'O- 
«-««i Ust 
ywr 

M?rnm 0 7665 

f.nal 7 2 
f .Mill t.b 

F uji 7 7 
furai S 75 
Final I 1 

F.nal 26 0 

Final 8 0 
f.nal 6 0 

final 2 5 


• Board mealing Intimated, f Rights 
Issue since made, t Tea (roe. f Scrip 
issue since made. 1 Forecast. 


BOARD MEETINGS 


TODAY 

I nt erims: Ailaa Investment Trust, 
Eqmpu. G.T. Japan Investment Trust. 
Croup Investors. Hsllite. Markheath 
Securities. Murray Smaller Markets 
Trust. J. Seville Gordon. VibroplanL 
Finals: Berkeley Technology. Blue 
Arrow. Habft Precision Engineering. 
Ktflock trust, Securignrd, Television 
South. 

R5TURE DATES 


BTS — — — Jan 30 

Fiexrech Fab 4 


Fingas 



Jan » 

United Pjckagm<) 


Feb 11 

Viebb iJciepn) 

Final* — 


Jan 28 

Fleming Flodgolmg inv. 
Hongkong and Shanghai 

Trust 

Bank 

Jan 29 

Talbex 


Jan 30 

Law and Bansr 



Mir 10 
Mat 24 

Royal Insurance 


Feb V 

Securigard 

— 

Jan 27 


BANK RETURN 

BANKING 

DEPARTMENT 


Wednesday 
January, 23 1986 


Increase i+i or 
decrease ■— I 
for week 


LIABILITIES 

£ 

14,353,000 

4,317,961,315 

832,424,363 

■ 

£ 

Public Oeposits. 


1,381.124,446 

Reserve and other Accounts 

1,736,814,131 

' * 

111,934,936 


6,890,752,836 

T 

1,464,884,181 

ASSETS 




Advanoe A other Accounts - 

Premises Equipment A ether Secs. 
Notes 

Coin 

676,183.314 

6,327.769,256 

7,802,561 

390,136 


87,923,177 

1,522,300,596 

2,455.466 

0.T72 

're 

6,890,752.838 

> 

1,464,884,181 

ISSUE DEPARTMENT 



LIABILITIES 

Notes ip circulation 

Notes Irt Banking Department ....... 

£ 

11,922,197,639 

7,802,361 

~ 

£ 

117,544,534 

2,455,466 

ASSETS 

11,930,000,000 

- 

180,000,000 

Government Debt. 

Other Government Securities 

_ 11.013,100 
2.267.101.716 
9,651,793.154 

•- 

493.111.306 

613.131.306 




11,930,000.000 

* ~ 

180,000.000 


crrtcoRPo 
„ t . U.s. $350,000,000 
Subordinated Floating Rate Notes 
M . . , Oue November 27, 2035 

8 28?5% ^ ??• of J^creu hos boon fotod of 

U^lqO OOnJmirrofoffh eN^lu^?^ K?' 3 ,n r *»P«‘ 
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26th January 1986 



ARGYLL GROUP FIX! 


Argyll Group PLC 
8 Chesterfield Hill 
London W1X 7RG 
Telephone 01-493 0808 
Telex 24546 




•V. — -'i 


The Argyll Bid for Distillers 

As you know, we made a formal offer for The Distillers 
Company pic on 17th December 1985. 

On 9th January 1986 the Secretary of StateforTradeand 
Industry announced that, following consideration by the Office of 
Fair Trading of the issues involved, Argyll s offer would not be 
referred to the Monopolies and Mergers Commission. 

'V-Cfc." .20th" January 1986 ^Distillers! directors capitulated, to 
'ar^urhents that”' they needed new management' by recomnrendi.ng 
.SS^Ta^id- from Guirihess- It is Sported, that they 
have P even agreed to meet the considerable expense of this 
proposed rescue. 

On the same day, 20th January 1986, die Office of Fair Trartng 
confirmed to Argyll, "There is no, repeat* no question » of any 
bidder having been told at this time that any bid other than 
that by Argyll for Distillers would not be referred to the 
Monopolies and Mergers Commission for fuller investigation . 

In other words, Guinness* bid has to be fully examined and may 
bL refer^ to the Monopolies and Mergers Commission. 

Meanwhile, Argyll’s offer remains open for acceptance. It is 
die only bid which has been cleared by the Secretary of State. 


Yours sincerely 








* 
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James Gulliver 
Chairman 
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ArgylL We can revive Distillers’ spirits. 


Golf course 
for Sarawak 

BALFOUR BEATTY CON- 
STRUCTION INTERNATIONAL 
Isas been awarded a USS24m 
(£l7m) contract to design and 
construct an IS bole inter- 
national golf course, some 280 
resort houses, golf clubhouse, 
facilities and infrastructure for 
the Damai beach resort in Sara- 
wak, east Malaysia. The contract 
has been placed by PPES 
Resorts Sdn Bhd, a wholly 
owned subsidiary of the Sarawak 
Economic Development Corpora- 
tion. Balfour Beatty will be 
working with local architects. 
Malaysian Associate Architects 
(MAA), an architectural practice 
in Malaysia, and the Robert 
Trent Jones XI Group of 
America. 

★ 

WILCON CONSTRUCTION, the 
building division of Wilson {Con- 
nolly) Holdings, has signed four 
contracts worth over £2-6m. 
Three of the contracts are resi- 
dential and at just over £lm the 
largest is to build a 22- house 
mews court development at 
Munster Road. Fulham, for 
Us borne Developments. WiJctm 
has also negotiated the second 
phase of Epsom Estates’ 75 one- 
bed flat development at Thnriow 
Parte Road in Dulwich. In Rugby, 
for the Borough Coimcil, the 
Coventry office is building 31 
elderly persons flats in a contract 
worth £3685,000- The fourth 
contract; in Milton Keynes, is 
to build a 9,000 sq ft three- 
storey office block for Chapman 
Dunlop and Partners. Work has 
started on all four contracts and 
all are scheduled for completion 
In 1986. 


CONSTRUCTION CONTRACTS 


Airport project for Wimpey 


WIMPEY ASPHALT, a sub- 
sidiary of George Wimpey, has 
been awarded a £6m contract by 
the Ministry of International 
Transport, Government of Bar- 
bados, for the rehabilitation of 
the runway at Grantley Adams 
International Airport. Barbados. 
The work consists of excavation 
and reconstruction of the touch- 
down area, and re levelling and 
resurfacing the whole of the 
runway using 47,000 tonnes of 
"Marshall Asphalt" Associated 
works will include construction 
of hard shoulders through the 
length of the runway, grooving 
and runway markings together 
with reconstruction and Installa- 
tion. of new airfield lighting 


facilities. Dus for completion in 
August, the improvement work 
will be carried out during the 
night, between the hours of 
U pm and 7 am, to prevent dis- 
ruption to aircraft movements. 

The southern region of 
WIMPEY CONSTRUCTION UK 
has been awarded a £4J29m con- 
tract by Enterland Estates to 
build a shopping complex, com- 
prising superstore, to be occu- 
pied by Gateway Foodmarkets, 
and 10 shop units situated on 
each side of a pedestrian pre- 
cinct, with a two-level car park, 
service yards and a clock tower. 
The development is to take place 
on the old. college car park site 


in Hawley Street, Margate. The 
superstore and shop units are to 
be built cm a suspended deck of 
concrete waffle construction, sup- 
porting g steel-framed super- 
structure and precast concrete 
upper floors. The lower car park 
and service yards are to be built 
on reinforced concrete slabs with 
walls and columns bearing on 
pile caps and driven piles. Roof- 
ing to all the perimeters is to be 
flat asphalt covered decks with 

mansard decks and y tnmiw i nffl 

cladding. Walls are faced In 
quality stock facing bride. The 
work, due for completion in Dec- 
ember, also Includes extensive 
landscaping , drainage and road- 
works. 


f 8m mixed batch for £ Thomas 


Contracts in the south west and 
Channel Islands worth more than 
£8m have been won by E. 
THOMAS AND COMPANY, part 
of the Mowlem group. The 
largest contract is at Wbiddon 
Down, Devon, where a £2.25® 
sub-contract has been received 
for bridges and culverts for a 
new dualled section -of the A 90 
being constructed by Wimpey 
Construction UK. The section 
will run from the existing dual 
carriageway west of Exeter to 
join the start of the proposed 
Okebampton bypass. The work 
comprises the building of a river 
bridge, six road overbridges, two 
farm access underbridges, two 
box culverts and four Armco 
culverts. The work is due for 
completion in December. 

Following the award of the 
demolition deal tract at Garras 
Wharf, Truro, E. Thomas has now 
been awarded a £940,000 contract 


for the construction of a single- 
storey warehouse and showroom 
for United Builders Merchants, 
together with site works, 
drainage and incoming services. 
The scheme will be completed 
on behalf of Norcroe Investments 
and starts, shortly for comple- 
tion in July. 

The civil engineering depart- 
ment has been awarded a 
£504,000 contract from the same 
client to construct an enlarged 
roundabout and a new link road 
to serve the Garras Wharf re- 
development area. 

A £775.500 contract has oeen 
placed for the construction of 
the shell, drainage and external 
works for a supermarket for 
Fine Fare at Bude. The client is 
Headway Construction Company. 
E. Thomas continues its associa- 
tion with South West Regional 
Hospital Association with a 
£472,000 contract to construct a 


two-storey extension to the exist- 
ing radiotherapy department at 
Freedom Fields Hospital. 
Plymouth. 

At Gulval, Penzance, work has 
started on phase two of a 
£402.600 contract which com- 
prises the construction of IS 
pairs of holiday bungalows for 
Kenegie Manor, together with 
external works and drainage con- 
nections. The Devon office has 
won a £310,000 contract to con- 
struct a steel-framed, metal-dad 
factory incorporating single 
storey offices for Kee-Flez 
(Mouldings) at Bordon In 
Hampshire. 

At Barnstaple a £230.000 con- 
tract has been awarded by Smith 
West Water for tidal defence 
works. The project involves the' 
construction of sheet piled walls 
to the river bank, complete with 
reinforced concrete capping 
beams. 


Major refurb 
In Glasgow 

The Glasgow based GA GROUP 
has won a package of contract 
awards worth £Um. As part of 
the total, GA Management has 
been awarded a £4.4m manage* 
ment contract for the refurbish- 
ment of Glasgow's SaucMeball 
Street shopping centre. Among 
the contracts awarded to GA 
Construction are: a 
advanced factory development 
at Deans. South-West, for the 
Livingston Development Cor- 
poration. alterations and addi- 
tions to a factory unit at Glen- 
rothes for the SSEB worth £L6m, 
a H-Wm refurbishment of 
offices at Broomhmue Drive, 
Edinburgh, for the PSA. Awards 
to GA General Works include 
refurbishments to the Prince and 
Princess of Wales Hospice in 
Glasgow, the provision of new 
banking facilities for the Bank 
of Scotland at Waterloo Street, 
Glasgow, alterations and im- 
provements to the public baths 
at Clydebank, and upgrading of 
ward Z at Dunt ocher Hospital. 

* 

W. C. HILTON & SONS has been 
awarded four c o ntracts Tr^j>Hfng 
in the region of £Sm. They 
include: 72 dwellings (a re- 
development site) at Beaver 
La ne . Ashford, Kent, on behalf 
of the Ashford Borough Council, 
worth £2J2Sm; 40 high quality 
houses to be built at Nine Mile 
Road. Wokingham. Berkshire, on 
behalf of GALA Homes 
(Southern) at a cost of £L8nu 
a four-storey office block of 
around 15,000 sq ft at Queens 
Road. East Grinsteod, Sussex, on 
behalf of Spicetnoor, part of the 
Grosvenor Square Properties 
Group, value £797.463; and con- 
struction of St Peter’s Prim a r y 
School, Azdiogly, West Susex. 


ShsfjdLfci 
Shand House 


Tfl: (06&)) 734441 


£2m stores 
for fleet 

HUNTING GATE DESIGN & 
BUILD has secured a further 
£10m of new business. The pro- 
jects include two central stores 
buildings for the North West 
Thames Regional Health Auth- 
ority with a joist value of 
around £2. 5m, an office develop- 
ment at Fleet for Whitecroft, a 
24-bedroom hotel extension for 
Kingsmead Hotels at Walling- 
ford and a fitting out contract 
for GEC General Signals at 
Bo reham wood. Other work 
Includes a manufacturing facility 
at Kentish Town, a development 
Of luxury houses at Dollls Hill 
for QBA, and; a supermarket and 
multi-storey car park at Zytham 
St Annes for Safeway Food 
Stores. 


TAYLOR WOODROW CON- 
STRUCTION (SCOTLAND) of 
Glasgow, has received a contract, 
worth £456,000, from Honeywell 
Control Systems for refurbish- 
ment of part of its offices at 
Newhouse Industrial Estate. 
Motherwell. The contract calls 
for the design and management 
of the refurbishment and upgrad- 
ing of external elevations. 
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| I K NEWS 
Clayton Dewandre to 
seek radical labour 
pact at British plant 


BY DAVID THOMAS, LABOUR STAFF 
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On a Wang network, every desktop It's tfaemostcxisteffectiveandeffident 

terminal can pick up die latest way of working, especially now that tele- 

Wang networking integrates data communications costs are soaring, 

processing and office automation, so any- We've got a solution for your office 

one who needs them has access, anywhere cabling problems too. 
m your organisation. It's called WangNet and it's probably 

And our sophisticated range of net- the most sophisticated broadband local 

working products can link many other area network available today (There's even 

systems to ours. Which has got everyone a version you can install yourself) 

So call us on 01-568 4444 or write to 


It 1 » the most cxjst effective and efficient the address below. We can tell you all about 
way of working, especially now that tele- the advantages of working with Wang, 
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QPHCE5 IN ABERDEEN, BIRMINGHAM, EDINBURGH LEEDS, LONDON (WEST END AND CITY). MANCHESTER. REDHQX AND SLOUGH. 


A US-owned company has put pay 

and conditions proposals to workers 

at its Lincoln plant similar to the 
give-back or buy-back deals which 
have taken place in the US. 

Under these agreements pay is 
cut substantially and radical 
change made in conditions of em- 
ployment in order to save jobs. 
These deals have been race In Brit- 
ain, however. 

Clayton Dewandre, which makes 
brake systems tor commercial vehi- 
cles and which is owned by Ameri- 
can Standard, the diversified US 
group, says that it will close its Ti- 
tanic plant at Lincoln in the east of 

Tfoglpii d unless its workers individ- 
ually sign a new pay and conditions 
package. 

The company wants to make 
some of its Lincoln workers, be- 
lieved to be about 250, redundant in 
any case, but the remaining jobs, 
believed to number 400, depend on 
acceptance of the new terms. 

The terms include: 

• A new payment system which, 
the unions estimate, will lead to pay 
cuts of 10 to 20 per cent 

• Agreement that management 
will choose which individual work- 
ers to make redundant; overriding 
the- traditional system of “last in, 
first out" 

• Signing away of workers’ rights 
to complain to an industrial tribu- 
nal about the redundancy arrange- 
ments. 


• No industrial action by any em- 
ployee until after a secret ballot of 
ail employees. 

• A single union deal with the en- 
gineering union, AUEW. At present 
seven unions are recognised in the 
plant. 

The company has drawn up, with 
the help of lawyers, a 77-page em- 
ployees' handbook, which sets out 
its new employment package. This 
requires complete flexibility, not 
just in the tasks performed by 
workers, but also in their place of 
work. 

It says that employees must work 
at any of the company's establish- 
ments, or at any other place even if 
this results in the loss of status or 
pay or both. The company also has 
plants in Rugby, Portsmouth and 
Leeds. 

The handbook says that the com- 
pany may at its discretion alter the 
wages system, including payments 
for shift and overtime working. It 
also details grounds on which em- 
ployees can be summarily dis- 
missed, including refusing to be 
searched by a company representa- 
tive and refusing to respond to a 
company request for a death certifi- 
cate when asking for leave because 
of death in the immediate family, 

The Lincoln workforce has voted 
to resist the measures. The compa- 
ny and unions are due to discuss 
them today. 


Dried fruit importers 
to test EEC price rule 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE VALIDITY of Common Mar- 
ket regulations imposing a mini- 
mum import price - and a penalty 
for undercutting - in respect of 
dried grapes from outside the Com- 
munity is to be challenged in the 
European Court of Justice. 

The National Dried Fruit Trade 
Association, which represents most 
UK dried fruit importers and dis- 
tributors, complains that its mem- 
bers are suffering substantial and 
unnec es sary inconvenience, loss 
and expense in complying with 
what it asserts is an unlawful 
system. 

The UK is . the . world's largest 
dried fruit importer and by far the 
largest consumer in the EEC. 

The association has started *- 
High Court action against the Cus- 
toms and Exrise, which enforces 
the regulations in the UK, seeking a 
ruling that the regulations are un- 
enforceable. 

The High Court last week re- 
ferred the matter to the European 
Court in Luxembourg for a prelimi- 
nary ruling on the validity of the re- 
gulations under the Treaty of 
Rome. 


The association's main attack is 
on a "countervailing charge" im- 
posed by the Customs and Excise 
when imports are priced below the 
minimum import price (MIP). 

Its complaint is that, until last 
September, the charge was a flat- 
rate one - about 20-25 per cent of 
tiie MIP - and was the same 
whether the import price was one 
penny or £X below the MIP. 

In September, the system was 
changed to introduce a sliding scale 
of charges, winch the association 
still regards as "draconian." 

It claims that the MIP itself has 
been fisted' at an Unjustifiably high 
level - often more than S50 a ton 
higher than the J pnce of dried 
grape* from Greece, file only Com- 
munity producer. 

Importers are often faced with 
the choice of paying the counter- 
vailing charge or in some way ar- 
ranging to increase the price agreed 
with the sellers. The effect of the 
system, the association says, has 
been to subsidise third-country pro- 
ducers "by this unwarranted out- 
flow of Community funds." 


EEC’s regional policies^ 
‘now more decentralised’ 

BY ANTHONY MORETON, REGIONAL AFFAIRS EDITOR 

THE ADMINISTRATION of reg ion- The shift away from automaticaj- 
al policy throughout the EEC has ty weighted schemes is understand- 
been in cre a s i ngly decentralised in able, the authors state, in times of 
the last few years. The aim l w public spending constraints since 
been to improve the efficacy of re- m a nd a t ory grants are seen within 
gional policy and make it more rele- gtrvemment as giving rise to unnec- 
vant for encouraging indigenous in- essary windfall gains for companies 
vestment by contrast with inward which happen to be in the right 
investment place at the right tune. 

These conchiaoiia are reached ly «“ “ “™ ber 

Professor Kevin Aden and Mr •*•*“ of. th e Bno pean Ewnopae 
Doagias Tuili in the 2986 edition of £™‘ ?™f*y_t odet |i er »itti Sw ed en. 
European Regional Incentives pub- ™ ^ to*. although 

Hshed today V the tide is flowing strongly in fa- 

tout of discretionary assistance 

The move towards more discre- schemes, there are drawbacks, 

tiem in the administration of region- European Regional incentives: 
al incentive schemes, introduced in 19a ? edition. Edited by Douglas 
Britain late in 1984, has also be- Y™^. aTI £ Kevin A Den. fYom: Centre, 
come more widely n ew nte d of Public Policy. Uhi- 

throughout Europe. wfjrayo/ ■Strat/iciyde, Glasgow CL 

- price- cm papers),, hardback. 
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INTERNATIONAL APPOINTMENTS 


Streicher takes over as 
Steyr director-general 


BY PATRICK BLUM IN VIENNA 


MR RUDOLF STREICHER has 
been appointed director-general 
of Steyr-Daimler-Fuch, Austria’s 
troubled motor, engineering and 
arms group, to replace Mr 
Micbael Malzacher, who 
announced last month that he 
would not seek reappointment 
when his contract ends next 
June. 

Mr Streicher is current ly 
director-general of Austria 
Metall. the state-owned metal- 
lurgical company. It has not 
yet been decided when he will 
take up his new position with 
Steyr, hut a company spokes- 
man said last night that it would 
be in early March or in April. 

Mr Malzacher has had diffi- 
cult relations with the com- 


pany's works council at a time 
when further reductions in the 
‘workforce are to he made in 
accordance with rationalising 
plans. He has been asked to 
remain either to head or serve 
as a consultant to Steyr's mili- 
tary products division. 

A majority shareholding In 
Steyr is held by Creditanstalt 
Bankverein, Austria's largest 
bank. Steyr has made losses 
in recent years <5atriy as a re- 
sult of tiie decline of the 
Western European bicycle and 
moped industry, through dif- 
ficulties with some of its opera- 
tions abroad and through the 
refusal in 1980 of an export 
licence to sell Kuerassier light 


armoured tanks to Chile. 

In 1984, it made operating 
losses of Sch 295m (817m) fal- 
lowing similar losses in the pre- 
vious year. Its sales have been 
declining, from Sch 15.14bn in 
1983 to Sch l4.6bn In 1984. The 
deficit for 1985 is expected to 
be considerably higher, pos- 
sibly reaching Sch 600m, accord- 
ing to industry analysts. 

Last autumn the Government 
agreed to provide Steyr with 
Sch 2.Bbn in subsidies to help 
it over Its difficulties. Mr 
Streicher, who is regarded as 
a tough manager, is expected to 
accelerate the pace of internal 
reform and restructuring of the 
group. 


Monsanto doubles top roles 


BY DONALD MACLEAN 

MONSANTO COMPANY, the 
St Louis-basted concern with 
interests in chemicals, fibres, 
plastics and agriculture, has 
doubled two top management 
roles with the appointment of 
Mr Richard J. Mahoney, its 
chief executive, to replace Ur 
Louis Fernandez as chairman. 

Mr Mahoney, who is 52, will 
take over the chairmanship on 
the retirement of Mr Fernandez, 
61, on April X. 

Monsanto announced on Fri- 
day that it suffered a 77.7 per 
cent drop in net income in 
1985 to 893m, associated with 
the financing costs of its $L8bn 


purchase last year of G. D. 
Searle, the US pharmaceuticals 
group, though net sales were 
steady, at some $6.7bn. 

Other factors affecting the 
performance, Mr Mahoney said, 
were adverse conditions in the 
US agricultural economy, in the 
semi-conductor industry, and 
the relatively high value of the 
dollar in the foreign exchange 
market. 

The company has also pro- 
moted Mr Francis J. Fitzgerald, 
corporate executive vicepresi- 
dent, and president of Monsanto 
Chemical Company to president 


and chief operating officer of 
the parent company, as well 
as to the board. 

Mg Earle H. Harrison. Jr, 
chairman of G. D. Searle. has 
been elected vice-chairman of 
Monsanto, and to the board. 

* * * 

GENERAL REFRACTORIES 
Company has announced that 
its ehaimuw 1 and chief execu- 
tive officer, Mr Raymond G. 
Perelman, has been named to 
the added poet of president, 
succeeding Mr Robert W. Smith, 
who is retiring, reports Reuter 
from Bala Cynwyd, PA. 


Finance 
head 
for A&A 

By Our Financial Staff 

MR ROLF H. TO WE, senior 
vice president chief 

financial officer of Alexander 
and Alexander Services 
(A&A), the international 
Insurance brokerage and risk 
management concern, has 
been elected to the board. Mr 
Towe wfll also serve on AAA's 
executive committee and on 
its management executive 
committee. 

Mr Towe, based in New 
York. Joined A&A this year 
as chief financial officer, la 
addition to this be will taka 
reports directly from A&A’s 
legal and strategic planning 
departments. - 

He recently moved to 
Alexander and Alexander 
from Union Carbide Corpora- 
tion, the US chemical concern 
troubled by the Bhopal, 
India, gas Irak, at which he 
was Treasurer. 

Mr John A. Cleric© has 
succeeded Mr Towe as 
Treasurer of Union Carbide. 


New president 
for Marietta 

MARTIN MARIETTA, the 
Maryland-based aerospace 
■mi construction equipment 
concern, has elected Mr 
Norman R. Augustine, aged 
50, president and chief oper- 
ating officer, with effect 
firont April I. 

Mr Augustine succeeds Mr 
Lanrenee X. Adams who Is 
retiring from these posts, 
though remaining a member 
of the board. 


UK APPOINTMENTS 


Trafalgar House shipping and hotels chief 


Mr Alan Kennedy has been 
appointed a non-executive direc- 
tor of TRAFALGAR HOUSE. He 
will join the company as a full 
time executive director at the 
i end of March and will be respon- 
• sible for the group’s shipping 
and hotel operations. Mr 
Kennedy is Chief executive and 
deputy chai rman of the Thomas 
Cook Group. 

* 

Mr Gordon Hodson, managing 
partner of Beachcrofts- has been 
appointed to the board of M. & 
W. MACK as a non-executive 
director. 

* 

BREWMAKER has appointed 
Mr J. E. F. Hooper as a director 
from February 1. Mr Hooper 
joined in 1984 as financial, con,- . 
trailer. ~ . 

• • ‘ -*• 

J. H. MINET & CO las 
appointed Mil Michael Hx^ as 
senior executive director. He 
Gb will also join the executive com- 
mittee. 

+ 

W. S. TRY (HOLDINGS) has 
appointed Mr Peter R. Howell 
its managing director from 
February 1. He was formerly 
chairman and managing director 
of Trollope & Colls Holdings and 
a main board director of 
Trafalgar House for the past 
eight years. 

Mr John B. Swain has been 
appointed sales . di rector of 
TINSLEY WIRE (SHEFFIELD), 
one of the manufacturing units 
of the TWIL Group. 


Sir Derek Palmar has been 
ap pointed to the bo ard of 
UNITED NEWSPAPERS as a 
nonexecutive director. Sir 
Derek has been chairman of 
Bass since 1976, of Yorkshire 
Television since 1982 and Rush 
& Tompkins Group since 1974. 

* 

Hr Lawrence Johnstone has 
been appointed a partner of 
ROGERS CHAPMAN and will 
continue to deal primarily with 
investment, development and 
funding. 

* 

Mr Simon Bewlay bas been 
appointed to the board of 
NORCROS as director— inter- 
national operations. 

* 

Meo-f. €L Bobbie- regional 
director Europe for RECKITT 
COLMAN. will replace Kir 
Michael Cobnan as group direc- 
tor.. of finance on- May 1_ The 
Earl of Granard. a nonexecutive 
director since 1973. is not seek- 
ing reelection and will therefore 
retire from the board at the next 
annual meeting. 

* 

Mr Paul Couboy, formerly of 
Hambros Bank, has joined D. C. 
GARDNER AND CO os director, 
human resource development. 

Mr John dT Fumfrey has 
joined the ACKROYD AND 
ABBOTT Group as sales and 
marketing director. 

Mr K. W. Boddington has been 
appointed to the main group 
board of MONO PUMPS. In 
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ACROSS 

1 One hat returned to City 
man, hardworking (8) 

5 War Office floor covering 
includes bit of British beast 
(6) j 

9 Comment on the girl round 
the Gallery (8) 

10 Diary spread showing con- 
gestion of events? (3-3) 

12 Ring to change place of 
production (5) 

13 Formerly, to put in black 

and white one's finances (“/ 

14 Introduction of safety lock is 
a restr ainin g influence (6) 

16 Vegetable that’s about con- 
stant? That’s one view (7) 

19 Roman General was a 
grasper, we hear ( i > 

21 Sad ram slain in India? (6) 

23 The actor’s warm— require- 
ment for sandwich? «. *1 

25 C u n n i n g leg j ,rea .£? 
embracing middle of ruin 

26 English girls excited about 

young fish? (6) _ , . f 

27 Get in touch about right 

agreement (8) , 

23 His cuts worried M.S.C. a 
breach? (6) . . 

29 What vessel intended — 

(sound) consignment l 8 / 


DOWN 

1 Legendary fire brand? (6) 

2 University star (9) . 

3 Full of determination, chap 
takes in extremes of 
thoroughness (5) 

4 Worrying state — R-N. talks 
at length (7) 

6 United in 16? (2, 3. 4> 

7 Precious little thing in 
refuse turning up at Open 
University (5) 

8 Mad train after accident — 
wood and pulp? (8) 

11 Part of EEC housing return 

(4) 

15 Signifies trains (9) 

17 A time Nina could oe 
lacking in spirit (9) 

18 They’re hearty (ana accom- 
panying Kings?) (8) 

2D Leaders of all countries have 
extra suffering (4) 

21 A little distance in light 
plane seems vast! (7) 

22 Dwarf composition? (7) 

24 Flower with source from 
hills making for certain sea 

(5) 

25 The outfit’s here. Don’t stay 
in bed! (3-2) 

Tfie solution to last Saturday’s 

prize puzzle will be published 

with names of winners next 

Saturday. 


this position he assumes respon- 
sibility for the group’s MENCA 
(Middle East, North and Central 
Africa) dlvison. as well as con- 
tinuing as managing director of 
Mono Pomps (UK). 

* 

Mr Melford Dean has been 
a ppoin ted company secretary of 
REED EXECUTIVE. He con- 
tinues as group solicitor. 

★ • 

Mr T. W. G. Ashdown has been 
appointed group deputy manag- 
ing director of die LEEDS 
GROUP. 

* 

SARAS IN INVESTMENT 
MANAGEMENT (SIM). the 
London subsidiary of the Swiss 
private bank A- Sarasin. and Cie 
of Basle, has appointed three 
directors: Mr Andrew Hall 
formerly investment director -df 
Aitken Hume, Mr Erik London, 
who formerly ran. an indepen- 
dent portfolio management ser- 
vice, and Hr Harvey Ziegler, 
formerly of Fraser Ansbacher. 
Two appointments have been 
made by Sarasin Internatimal 
Securities in London. Mr Gordon 
Bew and Mr Carl Studt, who both 
joined Sarasin in April 1985. 
have been appointed associated 
directors responsible for Euro- 
bond sales and Eurobond trading 
respectively. 

Mr Grenville Hampshire has 
been appointed to the board of 
TAC CONSTRUCTION 
MATERIALS as production and 
development director responsible 
for the company’s Widnefi and 
Tamwnrth manufact urin g facili- 
ties. 

* 

Mr Martin Lewis has been 
appointed deputy director 
(trade) Europe at the STATE 
OF NEW YORK DEPARTMENT 
OF COMMERCE. London office. 

*• 

REED PLASTIC CONTAINERS 
bas made Mr Mike Rowley Its 
manag in g director. He also 
assumes responsibility for the 
development iff Reed Plastic 
Containers (Corby). Mr Rowley 
was previously managing direc- 
tor of Reed Plastic Packaging. 

* 

THE BARDGROVE GROUP 
has appointed Mr Bod Lovell as 
managing director. Ho bas been 
a member of the board since the 
company's formation. 

. At FLYSU, Mr Job HtQ bas 
been made engineering director. 
He was engineering manager. 

•k 

Mr Peter Rowenft has been 
appointed director of sale s an d 
marketing of SIMON-SOUTEC. 
He was previously general sales 
manager. 

*• 

RENAULT UK states that Mr 
Colin Binder, sales director, is 
leaving the company and will be 
succeeded on January 27 by Mr 
Eddie Ott, general manager, 
western regtaa.^ 

The former south-western 
division of Clarke Construction 


bas become a fully-fledged sub- 
sidiary company, CLARKE 
CONSTRUCTION (SOUTH 
WESTERN). Mr M. J. Egerton 
bas become managing director 
of the new company. He joined 
the Clarke Gtoud in 1983, 
becoming Clarke Construction's 
south-western regional director 
in 1985. Mr AC.). Coulter his 
been appointed surveying direc- 
tor and Mr J. W. Short estimat- 
ing director. 

•k 

ANZ MERCHANT BANK has 
appointed Mr Mark CUffe as 
chief economist. He bas been 
with Capel-Cure Myers for three 
years. ^ 

. Mr S. CL Bromfield has been 
appointed a director of LLOYD 
THOMPSON. 

* 

- Mr George P- Clancy, Jr, presi- 
dent and chief operating officer 
of Riggs National Corporation, 
has resigned from the board of 
A. P. BANK Mr Timothy C. 
Coughlin, president and chief 
operating officer of The Riggs 
National Bank of Washington, 
DC and Mr Lawrence L Herbert, 
a director of The Riggs National 
Bank of Washington DC have 
joined the board of A. P. Bank. 

* 

Mr Stuart McKay has joined 
SWINDON GUIDEX as manag- 
ing director of Guidex Limited- 
Sir Michael CnlverweH has beer 
appointed group marketing 
director and retains the position 
of managing director of Advance 
Stationery. He has also been 
appointed director of Swi prior 
i-etter File and Swindle 
Finepak. both member con: 
panies of Swindon Guidex. 

★ 

THE GRAIN AND FEE' 
TRADE ASSOCIATION bs 
appointed the following or 
officers: Mr A. E. Wright ( 
director of United Molasses Co- 
becomes president: Mr C 
Richardson (regional geoent 
manager of Dalgety Agriculture ' 
is made deputy president, aiv* 
Mr M. F. George (chairman an- 
joint managing director of Whi; 
worths Agriculture and iv 
parent, Whitworths Holdings' 
has been elected UK vin 
president. 

* 

SCOTTISH WIDOWS’ FUND 
A ND LIFE ASSURANCE 
SOCIETY bas appointed thf 
society’s deputy general mana- 
ger, Mr J. Elder, deputy manor 
ing director and secretary. 

* 

Mr Simon Plunder, commer- 
cial manager of the Colston 
Group sub sidiary TALLENT 
ENGINEERING, bas been 
appointed to the board of that 
company. 

★ 

Mr Frauds M. Infante has 
been appointed senior manager, 
treasury and money market of 
EURaLATTN AMERICAN BANK 
following the retirement of Mr 
fvor B. Goddard. 
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TECHNOLOGY 


Warning 
of UK 
telecoms 
isolation 

BRITAIN’S decision to allow 
competition in basic telecom- 
munications services is un- 
likely to be followed by other 
European countries and may 
jeopardise efforts by the EEC 
Commission to co-ordinate 
national policies, according to 
a report by Logics, a leading 
UK computer services com- 
pany. 

It says the licensing of two 

rival UK telecommunications 

networks, operated by British 
Telecom and Mercury, runs 
directly counter to treads in. 
the rest of Europe towards 
integration based on common 
Standards and the develop- 
ment of advanced digital 
services. 

"There is a danger that the 
UK may become Isolated by 
its approach, particularly if, 
as seems quite likely, regular 
tors decide to permit free 
circuit resale and further 
public telecommunications 
operators before the end of 
the decade," the report says. 

While Britain had seized 
enthusiastically on US tele- 
communications deregulation 
as a model, other European 
countries bad viewed the dis- 
locations caused by the break- 
up of American Telephone 
and Telegraph as a lessen, in 
what to avoid. 

The report argues that 
while the US and Britain 
see telecommunications as 
demaxaMed, most continental 
countries still see It as supply- 
led and are basing their 
future strategies on the 
monopoly provision of 
advanced services. 

Chief among these are Inte- 
grated Service Digital Net- 
works, which combine voice 
and data on the same net- 
works, and which Logics sees 
as the main driving force for 
greater European integration 
in the near-term. 

The 4fi 0-page report In- 
cludes detailed summaries of 
national telecommunications 
policies and the services avail- 
able In 17 European countries. 

European CornmuniaOions 
Services Towards Integration. 
£345. hogica, 54 Newman St, 
London W1A 4SE. Teh 01-537 
9111. 


David Fishlock looks at collaboration on advanced computers in the U.S. and B ritain 

The West picks up Japanese challenge 


BRITAIN and the US have 
responded differently to the 
challenge posed by Che Japan- 
ese with their long-range 
research programme in quest 
of the fifth-generation computer. 

Each response is novel for 
the nation concerned. But they 
share a common objective and 

a common desire to transfer the 

discoveries from laboratory to 
factory as swiftly and efficiently 
as possible. 

The Japanese challenge pre- 
sumes that a new generation 
of computers will emerge in the 
19905, to succeed Chose based 
saccessMye on vacuum cubes 
(valves), transistors, (integrated 
circuits (chips), and very 'large 
scale integration (VLSI) of 
microelectronic components- 
It builds on earlier and 
evidently successful collabora- 
tions in 44 pre-co mpetitive re- 
search ” — research and develop- 
ment preceding any specifica- 
tion of a new product — between 
leading Japanese electronics 
companies, fostered by govern- 
ment, leading to new chips and 
VLSL 


MCC firmly denies 
it is developing a 
supercomputer. It 
cannot, under US 
anti-trust law 


loot, the Institute for New 
Generation Computing Techno- 
logy, was announced in 1981. 
Its laboratories in Tokyo have 
block diagram of a concep- 
tual fifth generation computers, 
at which its £330m programme 
Is aimed, pinned up for inspir- 
ation. loot does software re- 
search inhoose and contracts 
out the hardware research. 

Boh Western responses came 
in 1983. First, in January, was 
the US response, a company 
called Microelectronics and 
Computer Technology Corpora- 
tion. (MCC) of Austin, Texas, 
founded by a group of compet- 
ing computer and high-tech- 
nology firms which bad agreed, 
for the first time in the US, to 
pool cash for a programme of 
precompetitive research. 

This research company de- 
velops tools and technology 
which may help its 21 share- 
holders develop their own fifth- 
generation computers a r/1 re- 
lated products. Its research is 
unclassified — it has under- 
taken no government contracts. 
And the results are wholly 


owned by MCC on behalf of its 
shareholders. 

MCC firmly denies it is de- 
veloping a super computer. It 
cannot, under US anti-trust law. 
To survive at all it must tread 
gingerly here, but has been 
helped by legislation in 1984 
which has also encouraged 
other research partnerships in 
the US (see below). 

Its shareholders include Con- 
trol Data (the chairman of 
which, William Norris, pro- 
posed the idea). Digital Equip- 
ment Honeywell. NRC and 
Sperry among computer makers, 
and Bell Communication Re- 
search (Bellcore, part «of tlV 
former Bell Labs), Boeing and 
Lockheed among other high- 
technology groups. But IBM 
is not among them, at least 
partly because of anti-trust 
worries, MMC says. 

In contrast to this private-sec- 
tor initiative which insists on 
keeping government at bay. 
Britain's Alvey directorate was 
bom of a Government inquiry 
headed by Mr John Alvey, which 
recommended a national pro- 
gramme with substantial govern- 
ment support. 

Alvey has the backing of three 
government departments. De- 
fence, Trade and Industry, and 
Education and Science via the 
Science and Engineering Re- 
search Council (Sere). 

Alvey is co-ordinating a pro- 
gramme of pie-competitive re- 
search. involving 60 com- 
panies, some foreign -owned 
such as Philips and IBM — 46 
universities and polytechnics, 
and five national laboratories. 

It has no laboratories of its 
own. Its research is spread 
nationwide, managed by more 
than 100 consortia — groupings 
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of academic and Industrial re- 
search teams, each allocated a 
piece of a grand plan to pro- 
duce supercomputers. 

Alvey has no anti-trust prob- 
lems. It aims to assemble four 
large demonstrators, designed to 
act as a spur and a pull-through 
for the technologies, as Brian 
Oakley, its director, says. They 
are intended as prototypes of 
systems that could open large 
markets for Britain in the 1990s. 

A review of Esprit, the Euro- 
pean Strategic Programme of 
Research in Information Tech- 
nology. with which Alvey re- 
lates closely, has just reached 
the conclusion that tin,* pro- 
gramme of pre-compeitive re- 


search should also follow Alvey 
in baring a programme of de- 
monstrator projects. 

Apart from the demonstrators, 
MCC and Alvey have ymn»r re- 
search programmes; not sur- 
prisingly since they are essen- 
tially "enabling" programmes 
(see chart). 

MCC*s shareholders can 
choose which ofthe four pro- 
jects they wish to back, from 
one to all four, then share the 
expense equally with other par- 
ticipants. 

All ey's consortia are designed 
to bring large and small com- 
panies and academic teams to- 
gether in projects. About half 
the 60 companies are small a*d 


each consortium averages four 
partners. Mr Oakley cl aims it 
“is dear that the Alvey pro- 
gramme has succeeded in its 
objective of being cooperative. 
About 85 per cent of consortia 
include an academic partner. 

In association with Alvey. co- 
operative research dubs have 
also sprung up, focusing on 
longer-term collaboration than 
Alvcy’s five-year programme In 
areas such as VLSI, software 
reliability and intelligent 
k now ledge-based systems 

(XKB5). They widen member- 
ship beyond the consortia them- 
selves and are expected to sur- 
vive beyond Alvey. 

MCC has kept 97 per cent of 
its research inhouse, in labora- 
tories just outside Austin; where 
it has recruited a team of 380 
led by Admiral Bobby Inman. 
MCC spent 850m (about £36m) 
last year, and has a research 
budget of $65m this year. 

From the start Admiral to- 
man recognised that a company 
without a definitive product 
could succeed only if Its share- 
holders were seen to be using its 
technology. 

Whereas Alvey relies on a 
passive process of technology 
transfer arising from the close 
association of disparate 
approaches to research — big- 
company, small-company, aca- 
demic — MCC is taking more 
active measures. 

Each shareholder has desig- 
nated a scientist as its liaison 
employee on MCCs staff. Be 
spends only 70 per cent of his 
time on research and the rest 
building the Interface between 
MCC and the shareholder. 

It is his job to see that the 
shareholder, who is paying his 
salary, gets equal rights in all 


the research for which he Is 
helping to pay. _ t 

A common thread throughout 
MCCs research is its experi- 
ments in packaging and .Trans- 
ferring technology out of if* 
laboratories. The prefmrt 
is expected to differ 
from programme to programme 
The first technology transfers to 
its shareholders are likely tola 
year, in the form of software for 
computerised design. 

Universities are tied into the 
MCC programme, but at arm’s 
length, as consultants. Its uni- 
versity affiliates programme has 
signed up IT so far. Tt also 
plans to build a research centre 
on the campus of Texas Univer- 
sity. Austin. 

One basic criticism of the 
Alvey programme has been that 
it should focus more on specific 
applications and not just 
proride participants with en- 
abling technologies. Mr Oakley 
says no: such a programme is 
incompatible with government 
policy. 

But he accepts that problems 
and errors have arisen, tor 
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Everyone knows that 
a hint of collusion 
could bring policing 
by government or, 
worse, by competitors 


How US is rewriting anti-trust laws 


MCC has been acclaimed as 
the biggest cooperative 
research and development 
effort in the US. This is not 
true. The Electric Power 
Research Institute, with 500 
members among electric 
power companies, has an 
income of nearly 8357m 
(£265m) compared with $65xn 
for MCC. It uses 
to place research contracts 
worldwide, im-iitaing some in 
the UK. The programme is 
managed from its head- 
quarters in California. 

The institute’s members, 
fike those of other well- 
aceepted US cooperative 
research bodies. Including the 
Gas Research Institute, are 


not commercial competitors. 

MCCs approach is to 
manage a central laboratory 
for long-range research, ex- 
pected to trite between six 
and 10 vears, on behalf of 
shareholders who may be 
competitors. It was chartered 
in August, 3982, but not until 
December that year did the 
US Justice De pa rtment give 
its (heavily qualified) ap- 
proval. 

Debate about the legality 
of co-operative research 
between rival companies con- 
tinned for nearly two years. 
In October. 1984, the Co- 
operative Research Act was 
signed by President Reagan. 


It defines the limits of a 
permissible joint research 
venture. This must stop 
short of any exchanges of 
cost, sales, productivity. 

S rices, etc. “or service that 
: not reasonably required to 
conduct the venture’s R Sc D." 

It must not provide pro- 
ducts, processes or services. 
It must not make agreements 
relating to Inventions or 
developments which hare 
taken place outside tne 
co-operation. 

So far, more than 40 US 
Industries have signalled 
their interest in forming 
r es e a rc h ventures afamiar to 
MMC, taking advantage of the 


US Act A software produc- 
tivity corporation of 11 com- 
panies has recently been 
formed in Virginia. A fibre- 
optic consortium of six 
companies has been organised 
by Battelle to do research in 
Its laboratories. 

Other proposals for co- 
operative research filed with 
the ITS Justice Department 
lari year Included five involv- 
ing Bellcore with other 
parties (In one case Racri) 
and a multi-national ve ntur e 
in using computers to 
Improve productivity of 
manufacturing industry, 
which dtes 38 European and 
16 Japanese companies. 


example to estimates of the time 
and wort needed to forge agree- 
ments and start funding his con- 
sortia. He now believes his 
directorate should have given Its 
collaborators more help. “To 
our surprise it turned out that 
everyone was leaving," he says 
in his annual report. 

He also admits he made a 
serious mistake in asking the 
Defence Ministry to administer 
the VLSI programme and Sere 
The academic grants. He wanted 
to minimise central effort and 
bind the Government agencies 
more tightly. He got 
"diversity of behaviour and 
quite inexcusable bureaucracy." 

MCC is living with a different 
problem — US antitrust para- 
noia. It still has critics who 
allege that its motives are sus- 
pect. and most police Its own 
activities carefully to make sure 
that critics find no evidence of 
trust-busting. 

BiH Stotesburg. in charge of 
MCC relations with the Govern- 
ment says: "The shareholders 
are very careful to walk that 
line and make sure +hat their 
employees walk that line." 


A roller 
coaster 
to space 

VISITORS to the Pleasure 
Beach. Blackpool, can exper- 
ience some of Che sensations 
•I outer space on a now roller 
coaster which cues control 
systems mart s by Alien Brad- 
ley industrial Automation, 
based in MU ton Keynes. 

Tim control hardware meal- 
tors the location of roller 
coaster vehicle*. 

The ride, the Sp ace In- 
vader. rinratefe* a space Jour- 
ney and subjects passengers 
to effects such aa mock space 
battles and an asteroid 
shower. 

in i manner similar to 
railway signalling systems, 
the equipment controls brak- 
ing and ensures that vehicles 
travel at no more than a pre- 
set speed sad da net tamp 
into each other. 

Carbon-carbon 

investigation 

ROHR INDUSTRIES of Chula 
Vista, OBfonrit, has set up 
a laboratory to examine 
appficotians of new carbon 
materials to the aerospace 
tndnatsy.' 

The work will investigate 
wxaHed CBtos q rt u com- 
pou n d* graphite structures 
reinforced with s t rands of 
carbon. The material can be 
useful Is devices such as 
aircraft brakes and nasties 
for jet engines. 

Another promising appli- 
cation for the substance, 
which combines tightness 
with bring extr e m ely tough, 
to to tearing edges of wing* 
in aircraft that need to with- 
stand high stress and hcoi. 


Air-cooler 

ANCOM of Cheltenham to 
selling a mow type of air 
cooling system to curare that 
hardware such as computers 
and radio transmitter* to 
kept at low temperatures. The 
system Jnetedee season that 
monitor air ffew. 


Company Notices 


Societe Nationals' 

des CheminsdeFer Beiges (S.N.C.B.) 


CD 


Na&onale Maatschappij 
der Befgische Spoorwegen (N.M.B.S.) 

US$ 75.000,000 Floating Rate Notes due 1991 
guaranteed by 
The Kingdom of Belgium 

(of which US* 50,000,000 is being issued as an Initial Tranche) 

In accordance with the provisions of the Notes, 
notice is hereby given that far the initial interest period 
from January 23. 1986 to April 23. 1986 
the Notes wil carry an interest rate of % jxa. 

The interest payable on the relevant interest payment date, 
April 23, 1986 against coupon n°1wiQ be 
US* 2,046.88 per Note of US* 100,000 nominal 
and US* 5,117.19 per Note of US* 250,000 nominal. 

The Agent Bank 

KREDfETBANK 

S.A. LUXEMBOURCEOISE 


Contracts arid Tenders 


NOTICE OF PREPAYMENT 
YULE Ot MONTREAL 
CSSOjOOOfiOO 
17% 1982/1969 Bends 


In mcc oniM ficm with pirewt "pre- 
payment “ of the Terms and Conations 
o» the Bonds, notke is hereby pNep 
that the Ctt* mill prepay U 100.75% 
on March IS. 1986. the tool amount 

remaining, outstanding or me abore- 

mentfoned Bonds. 

P a yment of Interest due on March 

IS. 1986. and reimburse men t o* 
Prlrdpe! will be am* Hi accordance 
with the provisions of the Bonds. 
Interest will cease to accrue oa 
; from March IS. 1906. 


L w en O c my , ^ ^ 
January 27, 1986. 




xpeotsa 


CITY OP OSLO 
71 % 1872/1987 ffr Vti/tiO/MO 

Bonds for tha amount or FF 2463.000 
haw been drawn on January 13. 19«S 
In the presence o* a Notarr Public tor 
red e mp t i o n on March 1. 1986. 

The following Bonds woi be redeem- 
able coupon due March 1, 1987 
MTlnMU. 

„ 13177 Jo 19769 IncL 

FF 13.265.000. 

Amount outstanding? FF 20.000.000. 

FrlocHMI Paying Agent 
KREDIETBANK 
S. A. Luxembourgeoise 

Unemboerg. January 27. 19B6. 



Clubs 


rw has outlived the otters because of a 
porter of fair pity and value for money. 
Sooner from 10-130 am. Ottca and too 

sEsa. ass 


ONE FINANCIAL 
CONSOLIDATION PACKAGE 
LOOKS VERY MUCH LIKE 


Almost every week 
someone introduces a 
new financial modelling, 


ANOTHER. 


processing specialists too. 
PlusPlan operates in a four- 
dimensional frame which 


consolidation or management information p ac kage, is flexible, friendly and extremely powerful 


SYRIAN ARAB REPUBLIC 

NOTICE 

CALL FOR TENDERS No. 1894 

General Company of Homs Refinery 
Sob. Base Lobe oil complex project 

General Company of Homs Refinery has ext ended 
the deadline for receiving offers for same sub. till 
March 15th, 1986. 

For more information please contact: 

BASE LUBE OIL COMPLEX PROJECT COMMITTEE 
GENERAL COMPANY OF HOMS REFINERY 

P.o. Box 352, Homs, Syrian Arab Republic 
Telex: HRC - 441001 - SY — Cable: Homs Refinery - Syria 

Homs Refinery 
Dr. H. K. Karfoul 
General Director 


CLASSIFIED ADVERTISEMENT RATES 

From January 1, 1986 


Single 

Per line column 
(min. 3 lines) (min. 3 ems) 


Commercial & Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities 

Business for Sale/Wanted 

Personal 

Motor Cara 

Holidays A Travel 

Contracts & Tenders 

Book Publishers 


£ 
11.50 
9.00 
12.00 
11.50 
11.50 
9.00 
9.00 
9.00 
1L50 


£ 

39.00 

30.00 
4L00 

39.00 

39.00 

30.00 
30.00 

30.00 

39.00 
net 22.00 


Premium petitions available £8.00 per tingle column cm extra 
All prices exclude VAT 
For further details write to: 

Cl as si fied Advertisement Manager 
F i na nci al Times, 10 Cannon Street, London EC4P 4BY 


FINANCIAL TIMES 

PUBLISHES IN LONDON • FRANKFURT • NEW YORK 

vn ysISi 


They look alike. 

Read about them, and they even soond alike. 
But Iced them, and it's obvious they aren't 
PlusPlan is the only one which was designed 
„ by accountants for accountants. 

So its approach is rather different from its 
rivals' And uncannily similar to yours. 

Developed for the IBM PC family PlusPlan 
thinks in terms of trial balances, debits and credits. 


Naturally it inasporates high-level security 
features. 

And natural!# it comes with a fbfl user manual 
and a demonstration disk. 

PlusPlan is one of a growing number of 
software products and services from Deloitte 
Haskins & Sells, one of the leaders in the field. 
‘Apart from software; they can also offer con- 
sultancy advice, training and more. 

To see what PlusPlan and Ddoittes can do 




(NTEkfUTlMUL A BRITISH EOTTOXIAL, MVEBTUaHaT 
A CIRCULATION OFFICES 


charts of accounts, reporting periods, groups of _ w 

companies: the waythat you see your organisation, for you, clip the coupon and post it today 
It's equally exciting for data — , Then by aD means check out some ofthe 

others before you choose. 
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To-. Philip Canning, Deloitte Haskins & Sells, 

EO. Box 20 7 , 128 Queen Victoria Street, London EC4P 4JX. Telephone: 01-248 3913. 
□ 1 ^iould like a copy of your PlusPlan booklet □ 1 should like a free demonstration. 
D I should like details of your other software. 

Nam e 
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u . Deloitte ! 

Haskins Sells i 

L— .Postco rk_ . ,_ TA_ PROFIT FROM OUR~Sl cii7 ^^J 
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WORLD STOCK MARKETS 


29 


NEW YORK 


Indices 


% 

X 


now 

JONES 


JlVn. 

24 


Jan. 

2S 


Jan. 

22 


1985 66 Since Cmp'n 

Jan. j«r. 

*1 20 High tow High Low 


• Induttn'ts 1529.94 15U.24ilW2.29 1314.45 1328.13 1585.71 11S4.M1W6.71 4L22 

i7il.-M) •4>14B) ,7(l.Ki it IlHl 


H.ne finds. 63.80 84.14 


83.80 83.94 84.J5 ,4.67 n.Tl — 

.7)1-68120 3.85 


Transport... 749.01 719.37i 712.13 715.B3 7]5.8l 730.81 55LQ3 739.31 ’ 12L12 
_ . | 3« 1-96 i4.1.»5i24.|«5 1 8.7(31) 

Utilities . ... 171.21 1 70.09, 168.47 " 170.80 172.34 1J9J* "ua^M W9.0B "mV 
I _ 17 198|.4(l 65x 7,1/88. 28'4'52 


High 1519.48 .1525, 

STaN&AHC an'6 h88S? 

Composite : 206.44 204.25 


57. 


Low 1481.74 (1494.84) 


I nd list’ll .... 228.00 225.72 
Financial*., 25.65 25.31 


203.49 205.79 207.53 S15.B0 IBS. 60 213.88 4.40 
7'1-M 4<}.-8S M.W 1:3.82 

224.88 827.74 228.79 2S7A? 7»2J* M7JK 3.62 
• 7,1:98 l-rji 7>I!B8 80(6(32 


25.19 


N.7-S.E. 119.38 118.14 

COMPOS’TE 


25.43 25.80 25.M ISM 28.50 8.64 
7il8l, <iHB& 7.186 2 10(74 


, K 


AMEX. MKT. 243.75 241.57 
VALUE 


117.75 118.95 119.88 125. M S4.W — — 

7.183 3-1:85 — — 


NASDAQ 320.85 386.69 
ore comp. 


241.81 345.86 346.16, 549.83 985.09 249-0 59.13 
[7)1 86 8(1.65 7-1:66 B.H-74 


326.76 328.52 329.51 333.72 2*5.31 330.72 54.17 
17.1.88 2(1-85 17)1.863(10(74 


’ •!. • 


DIVIDEND YIELDS Jan. 17 Jan. 10 


Dow Industrial- ...... __ 4.15 

Jan. 15' 

S and P industrial ... 3.45 

S'ancTP'.lno P:E ratio '14.66 
TRADING ACTIVrTY 


Jan. 3 


Dsc. 97 


year ago 
laoprom 


4.21 _ 4.11 

Jaii. 8 ' "Tftc.'3l ‘ 
■'3.46 ' 3.M ■ 

' ‘i4.6i~ " i4.ee' - 


4.12 4.B1 

Dab. 24 

~~ZAh ~ " 4.00 

■ 14.60 10.71“' 


Millions 
Jan. Jan. Jan. 
Volume t 24 23 22 

New York. - 123.930 J 30.310 132.180 
Arnei . .. 11.795 10.377 10.797 

O.T.C.. 1 18.25 111,130 107.640 


New York 

Jan. 24 Jan. 23 

Jan. 22 

Issues Traded 

1,694 

z.ooa 

9,002 


1.136 

798 

531 

Fail* - 

448 

750 

1,051 

Unchanged .... 

430 

480 

420 

New Highs 

— 

52 

74 

New Lows 

— 

33 

30 






CANADA 

TORONTO Jan, Jan. Jan. Jan. Jan. 1985/86 

Metals A 24 23 22 -21 20 High " “ 'Low “ 

2305 '-** * 1M.6 2146.3" 2193.2 2294.2 22SB.7 1 18. KM) )}*6j2 '$l7lS> 
Composite aaio.i 277S.3 2758.8 BB14.2 2846.5 2800.6 <31. 12(851 2548* (8; UtSi 

MONTREAL- I ( 

Portfolio - 137.67 135.77 134.261 137.34 139.451 142.07(17/12(85 >11741 14/1/lSt 
NEW YORK ACTIVE STOCKS 


Friday 


Change 
Slocks ClDsmg on 


Change 

Slocks Closing on 


ft - 
' *\ 


Phillips Pet 

traded 
.. 3.279.700 

pnc« 

11% 

day 
+ % 

ATT 

traded 
. 1.730.900 

price 

22% 

+ y % 

Republic 

.. 3.240.600 

15% 

+1% 

Eastern Air 

. 1.581.200 

8% 

— 

Western Air 

.. 2.407.400 

8 

+ ’• 

Marntl Lynch . 

. 1.512.800 

40% 

- % 

NWA (nd . . 

.. 2.039.500 

17 

- % 

IBM 

. 1,407.700 

150 

+ 2 

AMR Cbrp ... 

... 1.924.700 

47% 

+3% 

Texaco 

. 1.307.700 

28% 

+ 1% 

AUSTRIA 




GERMANY 




1685 >6 
High Low 

J«n. 88 


Pries 
8c h % 

196516 . 

High Low 

Jah. 

24 

Price 

Dm 



Jan. 

24 

Jan. 

23 

Jan. 

22 

Jan. 19B5-BS 

21 High Low 

AUSTRALIA 

All OrcLt Ill-mi 

Metals & Mims. tM.'SOj 

1052.B 

529.4 

106141 

53SJ 

N69.0 

545.5 

1067.6 1M8,*.22/I.-Ki 715.5 (7/1(65) 

545.9 695,9 iTBft) 3825 17(1/86) 

AUSTRIA 

Credit A) then (2, 1 «2, 

118.75 

121.19 

123X2 

124.47 126.92*15/1(66. 6851 (24iliB5 

BELGIUM 

Bniueig SE ii.lifiO) 

2784.78 2799.83 

2617.33 

2B22.73 2986 J6 IZHIU 2B96.7ilB(1«5l 

DENMARK 

Copenhagen SE i3iKUi 

_ 1 

■U* 

215.54 

214.57 237.76 <2/1(96) 16M4 IB/1S5- 

FRANCE 

CAC General t5-1i8<» 

Ind Tendance Unil2:ft5i 

877.5 1 
1IR.I 

271.3 

IQ2.4 

271.5 

102.5 

271.4 282.3 (BiliKl 1BD5 »3/1.*B6i 
102.8 108.2 iS.-I/Wi 1005(51/ 12.-8&S 

GERMANY 

FAZ Aiktien ($1(19(581 
Commerzbank ilrl2(S3i 

695.67 ' 
2867.8 

656.85 

1988.9 

67632 

2044.7 

1 

987.43 , 71E.76( 0/1(88) 582.59) J;KH' 
2076.1 2lBI.8(lfi/1/SG( IMUlJ/l/Bj 

HONG KONG 

Hang Seng Bank t$1 7i64-'1745.M 

1762.29 

1737.94 

1776.19 1828.84 (8/1(66 029.7441 1.-06, 

TTALY 

Bancs Comm ItaL (19721 

_ 

• Ul 

477 M 

480.47 400.47121(1(08) 22856 (2il(65| 

JAPAN M 

Nikkei 066-481 

Tokyo SE New i4<1>88i 

12M4.2 I2888J 
1031.16 1829.69 

12923.3 1 288U l$136J(4(V86i 11645.2)5ll«&i 
1027.65 1026.96 106756 Il8i7, 818.98 (4/Tr8S, 

NETHERLANDS 

ANP.CBS General nS70> 
ANP.CBS indust ilB70i 

256.6 

246.6 

262.4 

243.4 ' 

261.0 

261.1 

263.0 2675 II/TB8J >865 «3.1-83. 

264.1 2&65«17.-llM-- 1«75 l31'ft) 

NORWAY 

Oslo SE (4.VUI 

380.72 

376.45 

876.97 

SBi.66 <12.88 (I2<TU 286.18 (2/1/98, 

SINGAPORE 

Straits Times iM H2r88i 

586.46 

6S9.41 

688.61 

gm.M 962.65 (7(5) 6BL4)(23'M6j 

SOUTH AFRICA 

JSE Gold (28/9(781 

JSC indust (29 (9. 78) 

- 

1237.1 

1095.1 * 

1269.4 

109JJ 

1279.0 1279.P2U1-M. 9995 (6(91 
10975 1TI25)9,I.B8; 797.1 (7/3) 

SPAIN 

Madrid SE i$S/19(861 

108.88 

110.01 

111.26 

111.70 113.11120)1(88) 1DB.0.50I1SBI 

SWEDEN 

Jacobson A P <3i(12«8i 

1765.58 

1747.91 

176852 

176355 1907.25*8,1(88) 1286.52 (1(7) 

SWITZERLAND 

8 wist BankCpn(S1iU/58i 

581.1 

668.3 

6B6.B 

834.0 B23.6 (9/1/86) 588.7 (3(1(861 

WORLD 

Acs. Capital IntL linfto! 

- 

248.9 ! 

2604 

262.1 269.0 (7/1(88). 114.6 ,4/1 16) 


•• Saturday January 2S: Japan Nrkka. 12.953 37. TSS 1.036 34. 

Baas value ot sll indices is 100. except; Brussels SE— 1.000; JSE Goto — 255.7: 
■JSE JndueinaE64.3: Australis All Ordinary and Mela I a— KM: NYSE Composite— 
50: Standard end Poors — 10: and Toronto Composite and Metals — 1.000. Toronto 
Indices based 1975 and Montreal Portfolio «/l/83. t Excluding bonds. 8 <00 
Industrials Plus -40 Utilities. 40 Financials and - 20 Transports. c-Closed. 
u Unavailable. 


3,800 3,075 Go eaaer.* 3,550 

15.1D0 14,100 Interunf all* 14,100 

43 600 43,500 Jungbumlaner'. 41,500 




805 

825 

10,150 


2,050 Laenderbank* 
335 Parlmooaar . . ■ 
144 Stayer-Daimler . 
9,500 Veischat- Mag’ . 


2,050 

700 

162 

9,600 


if 


•v. 


BELGIUM/LUXEMBOURG 

19356 Jan. 24 Pries 

Nigh Low Fra. 

£.600 1,750 B.B.L 7~ X. ■■ £.330 

11.000 0,750 Banq. Oan. Lux . 11,000 
9,850 5,440 Banq. Int. A. Lux 9,700 
9,010 4,380 Bekaert B— .. 8,700 
3,100 2,860 ClmontCBR... 3,070 

267 160 OockeriH 160 

9.500 5,530 Delhaixe 9.000 

4,030 2,770 EBES 3.650 

12.925 6,000 Electro bet. . 11,675 

2,380 1,855 Fabrique Nat . 1.985 
5,250 2,855 OB inno BM.. .. 4,760 

2,780 1.B35 GBL-flrux'. . .. 8,350 

4,800 3,030 Generate Bank . 4,430 

5,250 3,575 Gevaert /. 5.010 

7,390 5,170 Hoboken 5,990 

3,050 2,025 Intercom 3,005 

22.600 7,620 Krwttetbafife vr-r.-ll.DOe- 

11,900 9,450 Pan Hldga- 9.900 

7,550 5,560 Petrofina-... .11 6.090 

19.000 10.050 nasals Beige. 

2.415 ~ " ' 

8.500 
6,590 
1,658 
5,690 
6,830 

4.500 


l,4lS 80c. Gen. Bulge-!’ 

6,770 Sofina 

3,825 Solvay. 

870 Stan wick Inti 

3,665 Traotlonel 

4,600 UCB 

2,005 Wagon Uts ■■ ■ ■ 



DENMARK 

1985:6 
High LOW 


418 

725 

353 

575 

400 

1.480 

270 

1,080 

255 

685 

640 

850 

1,695 

344 
525 

345 
1,150 

530 


267 

520 

259 

395 

250 

1,055 

129 

770 

88 

325 

340 

466 

1.165 

feei 

280 

217 

080 

266 


Jan. 24 


Andelsbanhen . 
Baltic Ska nd 
CopHandalabank 
D. sukkerfob •• 
Oanake Bank 
De Oanske Lult.. 
East Asiatic .. ■ 
Forenede Srygg. 
Forenede Damp. 

GNTHId9 

I.8.8.8. 

Jyske Bank .. •• 

Novo Inds.. • 
Pnvatbanken.. .. 
ProvinsbenKcn 
SmiOtti -F.L.' B 
Sophus Be rend - 
Superfos 


Pries' 
Krtr. % 

’375* 

545 

303 

395 

358 

1,480 

236 

905 

219 

595 

565 

770 

1.253 

2B9 

421 

296 

915 

288 


SWITZERLAND 


Jan. 24 


5,075 2,330 Ad. la Inti. 

920 6 50Ausuiasc. 

4.850 3.555 Blank Leu.. ■ ■ 

1.950 1,380 Brown Beveri „ ■ 
4,550 2,470 Ciba-Geigy. 

3,525 2,030 do. (Part Certs' 
3,910 2,325 Credit Suisse 

3.708 2'6 10 Electro watt 

1,300 60S Fischer 'Gooi ... 

141.00Q 83,500 Holl-RochcPtCta 

14.000 8.275 Hoff Roche 1.10. 

7.950 5,545 Jacobs Sue hard. 

3.850 1,890 Jelmoli 

2.355 1,570 Landis 8 Gyr . ■■ 
9.500 5,600 Nestle.. 

1,720 1,290 Oer Buehrie . 

425 259 Pirelli.. 

12.000 7,000 Sandox 'Bn .. . ■ 
1.900 1,140 8andoz>PtCts< 

940 630 Schindler -PtCtai 

1,980 1,000 S)ka 

7.100 3,785 Surveillance A. - 
1,970 1,048 Swissair , . 

625.5 355 Swiss Bank 

16,950 8,375 Swiss Remsee. - 
6.520 1,430 Swiss Volksbk. 
5,450 3,580 Union Bank . - 
5,400 3,310 Winterthur . .. 
6,600 6,200 Zurich Ins. 


Price 

Frv 

4,800 

695 

4,425 

1.760 

4.040 

3.040 
5,620 
3,475 
1,260 
132,560 
13.375 

7,275 

3,400 

2,260 

8,525 

1,695 

396 

11,000 

1,780 

835 

1,700 

6,550 

1,970 

565 

15,000 

2.540 

5,010 

5,150 

5,950 


Price 

Fre. 


FRANCE 

1985 6 Jan. 24 

High Lew 

1,775 ’ 1,429 Emprunt «*i ISM 

6.629.9 7.030 Emprunt ft, »•» 7 -. 7 , 1 ° 
338 235.2 Accor.. 

720 608 Air Liquide 


627 


u 



605 

2.07D 

2.130 
2,940 

1474 

3,580 

1.635 

2.837 

1C 589 
2,448 
2.345 
1.237 
068 
250 

3.130 
793 
134 
850 

3,110 

2.900 

A 

sy 1,980 
1,795 
4,690 
2,420 
1 15.5 
188.1 
913 
563 
331 

679 
493 
495 
2.118 
1,760 
414 
1741.7 
2.935 
*: 887 

< 400.1 


459 BIC ■ • • • 

1.361 Bong ram 

602 Bouyuuea 

1,975 &SN Gervais. ■ 
1,158 CIT Alcatel •• ■ 
1.790 Carrefour- . 
sso.i Club Mediter 
470.6 Cie Bancarre. 

239.5 Cofhmeg 

1.510 Oamart 

1.038 Deny 

580 Duma: 5.A — 

629 Eaux -C<e Gent 
177 Elf Aquitaine 
1.810 Cssilor 

651 Gen.OecKtentaie 

69 Imctaf _ ’ 

361 Ln Farge Coppec 
2,221 L’Orenl . 

1.850 Legrand ■ - 

146.5 Manors Phams- 
1,400 Matra 5.A. ■ 

735 MichelinB - 

2,078 Mld> -Cie 

1*745 Moot Henncsay- 

bl.3 Moulinex . 

72.2 Nord Est • 
641 Pernod Rwara 
417 Perrier 
205 PelrpwaFra • 

240 Peugeot S.A* 

177.5 printempt* 'Au.*. 

212 Radio tee 6 . 

119.2 Redouble-.- 
1,368 Roussel Uciaf . 

sai sef'mfo . 

1,160 Skis RMSfl™ - 
2,200 Teiemec Elect 
410 rnomseii 'C®F' 

130 Valeo - • - 


645 

1,650 

1,010 

3,025 

1,474 

5.195 

495 

891 

364 

1.845 

2.218 

1.189 

96B 

205 

2.200 

fl93 

81.2 

BOO 

2,939 

2.900 

1,70b 
1.785 
4.675 
2.420 
65. bO 
173.5 
875 
600 
312 


679 
445 
460 
1,955 
1 643 
409 
1,250 
2,850 
849 
400.1 


312 

100.5 AEG 

292 

2,663 

861 Allianz Vers- 

3,399 

286 

176.8 BASF 

269 

294.5 

183 flayer 

Z8Z 

654 


587 

605 

318.2 (biyei-n-VeralR... . 

539 

680 

261 BHF-Bank ....- 

633- 

652.5 

351 BMW . 

694 

312 

167.5 Brown Bovene - 

250 

311 

162. 1 Commerzbank - 

333 

815.6 

114.5 contl Oumml .. .. 

204.5 

1,446 

583.5 Daimler-Benz.. - 

1.417 

SI4 


488 

246.5 


231.6 

935 

363.5 Deutsche Bank- 

837.6 

482 

178.9 Dread ner Bank-. 

434 

885 

147 GHH 

260 

433 

374 Henkel 

598 

840 . 

460 Hochtief 

-750 

500 

182.5 Hoechst 

280.5 

199 

07.5 Hocsch Warke ■ 

185 

589 

380 Hatemann (Pl- 

661 

233 

163 Horten 

21S 

475 

27 Husael...— 

446 

304 

206 Karstadt 

362 

407 , 

205.6 Kaufhof .. 

391 

395 

247 KHD 

375 

126.5 

99 Kioeckner 

93.5 

693 

361 Lmde 

661 

- 118 5 

180- Lufthansa > . 

286 • 

260 

143.6 (WAN 

217 

311.8 

149.7 Marines manA. 

290 

1315 

509 Mercedes Hid.... 
217.5-Metal tgeaeh ... -- 

1,295 

396 

3,950 ' 

1,062 Ntuenoh Rueok... 

3,410 

613 

507.5 Nixdorf 

5&8 

1,525 

1,025 Poraohe 

1,385 

356 

237 Preusaag 

285 

233 

160 Rhein West .Elect 

227.8 

390 

238 Rosenthal 

300 

610 

439.6 schering 

621.5 

818 

478.4 Siemens - . ••« 

810 

190 

86.4 Thy amen 

173.5 

343 

174 Varta . 

325 

301.5 

165.1 V aba 

201.5 

155 

122 V.E.W 

154 

435 

300 Vereln-Wost 

406 

566 

189 Volkswagen 

524 

NETHERLANDS 


1985)6 Jan. 24 

Price 

High 

Low 

Fla 

p_ - — . ■ ..... - — — — — — - - — -- “ — — — 

318 

188.5 ACF Holding 

295.5 

123.2 

78 AEGON 

113.3 

289 

73.4 Alhoid 

83.4 

167.8 

IOO.S AKZO 

163 

609.5 

369 ABN- 

580 


52.7 AMEV 

88.5 

117.6 

66.6 AMRO 

110.5 

218 

146.5 Brodero Cert- .. 

201 

22.9 

12.8 Bos Kalis Westnu 

15.5 

147 

76.5 Bue turn ann Tet.. 

138.5 

3B.7 

27.3 Cailand Hldga . .. 

28.5 

191.5 

155.5 DordtsohePet-fn. 

161.6 

195.5 

117.5 Eiaawier-NDU nv.. 

180.5 

88.5 

43.1 Fokker 

83.2 

304 - 

175.6 Gist-Brocades — 

283 

243.6 

146.1 Heineken- 

324 

87.2 

67.2 Hoogovens 



Hunter D'g’* N(V 


17.8 

41.5 Int Mueller 


64 

47.3 KLM 

60.6 


40.4 KNP - - ■ ■— 

140 

65 

43 Naarden 



6S.6 Nat Ned Cert ..... 


256.6. 

147 Ned Mid Bank. . 

224 

217.7 

125.0 Nedlloyd 

198 

458 

268.5 Occ Gnnten. 



25.6 Ommeran iVam. 

34.9 

92.6 

69.7 Pakhoed 

83.Z 

53.9 

45.3 Philips 


86.7 

69.6 Robeco 

84,1 

141.7 

131.5 Rodamco 

133.5 

75.4 

62.B Ron n co 



43.3 Ro re trio 

46.8 

210.8 

166 Royal Dutch 


412.5 

314 Unilever 



142 VMFStortt 



196.2 VNU 



164.5 Weuimm 


125 

81.5 West Utr Bank - 


SWEDEN 


1985-6 Jan- 24 

Price 

High 

LOW 

Kroner 


~~ 106 AGA 

.178 


174 Alfa Laval B 



285 A8EA (Free.- 

325 

550 

335 Astra iFree* 


208 

97 Atlas co poo. 



216 Cardo (Free* 



liaceiUiiosa.... 


232 

122.5 Electrolux BL ..... 


310 

191 Ericsson B. • . ■ 


4S6 

293 Esselts 

^B5 


149 MO Ooh Domsio. 

190 


J68 Pharmacia — 



327 Saab Scan la Fret 



315 



240Skand«.. ... . . .. 



42 Skan Enakilda. - 



160 SKF- — 



131 So nesaon's - ■ - 


195 

130 St. Kopparbergs. 

165 


140 Sven Handelsbn 



180 Swedish Match „ 

849 

373 

21 1 Volvo B (Free/- 

335 


SOUTH AFRICA 


19866 
High Low 


Jan. 24 


S.42' 1.15 Abercom 

8 7 6.65 AE * Cl 

70.25 46.0 Allied Tech... ■ 

63 9 39 Jbtgld Am. Coal - 

42.75 £8 Anglo AW*. Corp_ 

696 161 Anglo Am. Gold.. 

22 13.65 Barclays Bank.... 

15.0 . 9-6 Barlow Rand ■ ■ 

40 «■ - 60 Buff els 

3.3 • 1.5 CNACaJlo-- ••• 
6.0 - 3.1 Currie Finance . 

18.66' B.07 DeBeers-. 

97 40,25 Drieiontd 

88.75 39 FS Gedukl 

42.5 22.73 GoW.FfoMi SJU, 

e!a 3.6 High veld Steel . 

19.80 7.9 Nedbank . . .. 

15.65 ID OK Bazaars.. 

2,8 1 Pretea Nigs. 

52.75 29 Rembrandt.. ■ 

28.5 . 14.75 Rust ;Plat ■ 

16.00 10.25 flatten 

21.25 6.1 SageHIdgs 

g.0 5.8 S. A. Brews- . . 

29.75 19 Smith 

8.4 5.4 Tongaat Huietts. 

6.65 l.lSUnieeo. 


Price 

Rand 

" *742 

9.5 

S* 

41.76 

320 

81.50 
14.7 
83 

2.6 
■4.9 

17.5 
62-5 
67 

40.5 

5.9 

8.9 

13.50 

2.8 

51 

27 

14.78 

9.5 

8.SB 

24.0 

&15 

6.6 


NORWAY 

1985.6 
High Low 


Jan. £4 


175 184 

477.5 335 

183.5 134 

189 134.6 

156 93 

237 171 

Sll 15S 

467.5 302 

166.5 96 

308 217.6. 


Bergens Bank.- 

Borregaard 

Christiana Bk_ . 
Den Norsk Credit 

Elite rh 

Koamos 

Kvaerner 

Norsk Data 

Norsk Hydro 

Storebrand - - ... 


Price 

Kroner 


169 

432.5 
174 
176 

96.6 

186 

177.6 

412.5 

136.5 
271 


ITALY 

198 

High 

26.600 
549.6 
4,480 
7,510 
3,350 
6.531 
83,500: 
63,150! 
1,068.5 
2.961 
10,050 
8,980 
3,938 
7,209 
. 5.950 
30,480 

5)6 

LOW 

Jan. 24 

Price 

Lire 

16,400 Banoa Com’le ... 20,000 
B6.5 Bastogi MBS ...... M» 

9,169 Centrale. 4,050 

3,371 C.I-R- 6,650 

1,060 Crodito iHaliAnoi 5,275 

2,065 Fiat 6,201 

24.450 Gencrall'Axaicur/ 75.150 
24,820 Italcementl- ••■48,600 
622 La Rlnaaeente.... 920 
1,340 Montedison .. . . 2,710 

3,755 .Oli vatu 9.425 

3)460 Pirelli Co . 6.098 

1,026 Pirelli Spa 3.938 

3.020 Salpem 4,700 

,2.103,Sn|a BPD . . .. 5,450 

1 2,420 Toro Asslc 26,500 

AUSTRALIA 

.. 


. 1985(6 

Jan-24 

Price 

High 

Low 

AUSL 8 j 

6.93 

4.28 

ANZ Group 

4.55 

2.46 

1.75 


2.4 

1.3 

0.75 


1.2T 

3.1 

1.88 

A ust. Cons. Ind a. 

3.02 

3.4 

2-2 

Oust. Guarantee. 

2.45 

3.1 

2.28 

Aust. Nat Inds-. 

3.02 

3.28 

2.4 

A PM. 

3.27 

12.0 

4.7 

Bell Group. 

7.2 

6.5 

2.12 

Ball Res... 

6.16 

2.28 

0.97 

Bond Corp Hldgs 

2.13 

3.86 

3.06 


3.32 

Z.49 

1.51 

Bougainville. ... 

2.15 

4.6 

3.45 

BramWra Ind..— 

4.6 

2.65 

1.9 

Bridge Oil 

2.15 

B.2 

4.34 

B. H. Prop. 

8.74 

6.5 

4.28 

CRA- 

5.74 

8.23 

2.64 

CSR.. 

3.63 



Claremont Pet . 

1.18 

4.6 

3.60 

Coles >CJ.i 

4.47 

2.88 

1.6 


2.00 

0.45 

0.20 

s 

S 

0.22 

2.5 

1.25 

Costa in Aust ■ .. 

2-15 

3ja 

2J3 

Elders IXU . ... 

3.14 

1.85 

1.30 

Energy Res 

1.82 

3.23 

2.05 

Gen. Prop. Trust 

2.16 

3.84 

2.33 

Hard i« (James'.. 

3.45 

2.6 

1.S& 

Hartogen Energy 

1.8 

6.22 

3.4 • 

HaraWWy Times 

5.24 

2.4 

1.84 

ICI Auat 

2.3 

0.39 

0.22 

JlrnberianaF.P... 

0.22 

0.89 

O.l 

KiaOra Goid 

2-£2 

6.36 

4.90 

Kidston Gold 

6.26 

7. ID 

436 

Land Lease - - 


3.46 

233 

MIM— 

2.98 

3.46 

. 2.82 

Mayne Nickless- 


3.7 

1.65 

Myer Emporium. 

3.5 

5.10 

3.40 

Nat. Aust.Bank- 


9.56 

5.25 

New* 

0.22 

2.90 

1.29 

Nlchotos Kiwi..... 

2.B 

0.78 

0.6S 

Noranda P.> P'Pdi 

0.7 B 

2.82 

1.72 

North Bkn Hill. - 

2.78 

1.59 

0.65 

Oakbridga 

1.20 

2.72 

1.86 

Pacific Dunlop .. 

2.5 

2.15 

0.90 

Pancontmental.. 

1.80 

2.71 

1.51 

Pioneer Cone »• . 

8.7 

4.8 

2.45 

Poseidon . 

2.95 

1.60 

1.07 

Queensland Coal 

1.45 

4.05 

2.0 

Reokitt ACoiman 

3.85 

1.56 

! 1.08 

Rope© 

1.51 

6.65 

4.95 

Santos. 


6.3 

3.35 

Smith (HowartH . 

4.83 

2.9 

. L7t 

Tfios. Notwide - 

2.83 

6.1 

5.1 

Tooth 

3.3 

4.6 

2.65 

Vamgers 

2.65 

4.54 

. 2.62 

Western Mining. 

3.6Q 

5.26 

- 3.35 

West pa c Bank... 

4.51 

1.61 . 

, 0.77 

Wood side Petrol 

1.16 

3.58 

2.5S 

Woolworths . ... 

3.45 

4.00 

3.12 

Wormed Jntl .... 

3.65 


Jan. 24 


HONG KONG 

1985)6 
High Low 


27.2 19.2 Bank East Asia- • 

23 10.6 .Cheung Kon9.. .. 

17^4 13.3 China Light 

1.6 ' 0.54EvergO 

64 40.26 Hang Seng Bank 

2.42 1.56 Hand oraon Land 

15 5.40 HK China Gas .... 

0.00 6.65 HK Electric 

7.8 5.65 HK Kowloon WD. 

6.95 3.92 HK Land 

8.1 6.B6 HK Shanghai Bfc 

11.5 4.97 HK Telephone - 

28.6 18.S Hutchison Wpe- 

1.0 0.65 intnl City 

14.6 8.05 Jardlne Math .. 

8.85 5.1 Mew World Dev .' 

a.76 US Orient C'seaa ■■■' 

13.9 7.9 SHK Props . ... 

2.05 aBB Shell Elect .. .... 

32.6 20.3 Swire Pee A 

8.1 5.1 TV-B 

2.77 1.66 World <nt Hldgs - 


Price 

H.K.S 

25.6 

20.3 

16.1 

- 0.65 

48.0 

1,96 

13.6 
8^ 
7.3 
6.6 
B.O 

20.7 
96.6 
0.97 

12.8 
6.50 
1.99 

iajs 

0.99 

30 

6.1 

8.56 


SINGAPORE 


1905(6 
High Low 


Jan. 24 • Price 


1.86 

3.32 

6.4 

6.5 
2.59 
3.38 
2.74 
1.24 
6.45 

2.6 
1.03 
9.55 
4.36 

1.78 
2.16 
6.85 

3.79 
2.98 
4.66 


i 0.99 
: 2.17 

] 4.46 
I 4.04 
- 1.58 
; 8.05 
2.47 
, 0 .B 6 
. 4.24 
1.18 

■ 0.42 

■ 6A0 
• 2.33 

■ 0.99 
. 1-®* 
i 5.40 

■ 1.94 
; 1.97 

2.91 


Bou stood Hldga . 

Cold Storage ; 

DBS- 

Canting- 

■Haw Par. Bros' . ; 
-Hong Loong Ffn. 
iiicncape Bhd. 

K appal shipyard 
Malay Banking . 
Malay Utd. int. 
Multi Purpose. 

OC8C . 

CUB.. 

PUMfc Bank . . 

3 1 me Darby 

Singapore Press 
Straits Trading . ' 
.Tfeta Lee Bk. . 
UOB_ 


1.02 

2.25 
4.66 
4.22 
J.66 
2.30 
1.50 
0.90 
4,86 

1.25 

0. 49 
6.95 
2.37 
2.03 

1. «l 

5.75 

2.06 

9.00 

5-20 


JAPAN 


1985.6 
High Low 


Jan. 25 Price 
' Yen 


1,355 

819- 

2.097 

1,100 

945 

975 

576 

746 

1,480 

2,060 

1.270 

883 

1.990 

357 

1,400 

996 

1,060 

2,002 

9,300 

1,840 

2,180 


1.04C Ajinomoto 

41$ All Nippon Air 

1,195 Alps Electric . •• 

621 Asani Cham 

769 Asahi Glass.. •• 

700 Sank Tokyo 

600 Bridgestone 
640 Brother Inds . 
880 Canon . . . 
1,550 Casio Comp .. 
8*0Chug*t Pharm. ... 
606 Dsuel • . 

1,320 Dia-lchi Kan. Bk. 
197 Die Nippon Ink. 
952 Dal Nippon Ptg- 

532 OaJwa House 

631 Daiwa sec 

1,183 Else! 

6.050 Fanuc... — 

1,290 Fuji Bank 

1,550 Fuji Film 


1,320 
1,260 
455 
2,450 
973 
893 
1,260 
1,550 
J-640 
218 
489 
-476 
3,190 
17,620 
1,040 
• 598 
1,030 
213 
790 
240 
610 
748 
416 
953 
7,100 
418 

1,680 

492 

581 

1,360 

1,790 

578 

709 

410 

1,240. 

478 

1,280 

494 

1,140 

262 

725 


1,190 
819 
1,900 
762 
910 
706 
; 612 
575 
1,1X0 
1,840 
948 
360 
1,510 
304 
1,300 
860 
735 
1,330 
7,160 
1,500 
2,050 

808 Fujisawa - . 893 

865 Fujitsu 1,060 

. 312 Furukawa Elect. 330 
1.600 Green Cross.. 2,030 
577 Hetwa Real Est ... 801 
630 Hitachi 758 

I, 020 Hitachi Credit. .. 1,260 

J, 01DHonda -1.190 

. JM4 lodL-BK— Japan- 1.030 

140 Ishikawajima Hr. 151 
320 Isuzu Motors ■ ■ ■ 345 

3?3 Itch 'Ci 427 

2,270 Ito-Yokado 3,010 

4,860 JAL —.1 1.830 

660 JUSCO - 1,040 

269 Kajuni I 462 

724 Kao Soap >1,030 

134 Kawaski Steel ... 138 

548 Kirin 753 

144 Kobe Steel . ... 174 

433 Komatsu 485 

601 Kontahlroku . . • ! 725 

316 Kuhota 350 

518 Kumagal 751 

3,050 Kyocera 4,720 

300 Marubeni 326 


925 Maru I 

389 Mazda Motors 

459 Mei>a Seika — 

1,050 ME1. 

1,320 M'bisM Bank . 
343 M'bJshi Chem 
512 M'blsbl Corp .. 
334 M'bishi Elect 
539 M'bisni Estate 

254 MHI 

930 Mitsui Bank . 

324 Mitsui Co. 

592 Mitsui Estate .. 
165 MiUui Toatsu 
590 Mitsukoshi 


... 420 
... 1,020 
... BIO 
.. 560 


945 

750 

1,480 

1,360 

700 
2.«00 
2,610 

162 

999 

693 

821 

204 

424 

880 

665 

548 

1,390 

1,430 

411 

950- 

5,540 

3,270 

1,160 

1,400 

1,720 

499 

701 
989 

9,950 

1.180 

481 

930 

1.440 
252 

5,020 

5,080 

281 

866 

967 

169 

445 

717 

920 

1,040 

6,550 

562 

1,300 

1,200 

1,050 

8,940 

363 

626 

1,050 

578 

435 

1,750 

1.380 

274 

3.440 
835 
92S 

4,460 

998 

78# 


671 NGK Insulators • 919 
365Nikto Sec • . • 670 

1.150 Nippon Denso. •• 1,360 
900 Nippon Elect . 1,310 
322 Nippon Express. 575 
1,040 Nippon Gakki.. .. 1.570 
730 Nippon K ogaxu.. 1.070 
122 Nippon Kokan. . 131 

700 Nippon Oil . .. 797 

448 Nippon Seiko- . 486 
520 Nippon Shim pan B21 
143 Nippon Steer .. . 158 

325 Nippon Suisan. .. 342 

226 Niopon Yueen. .. 299 

569 Nissan Motor . .. 569 


452 Nlssftin Flour— 
885 Nomura, ..... 
890 Olympus. — 
291 Onada Cement 
700 Orient Finance 
2,250 Orient Leasing 
1.590 Pioneer . . .. 

791 Rumh 

960 Sankyo - 

1,170 Sanwa Bank. 
382 Sanyo Elect- - 
399 Sapporo ■ ■ 
633 Seklaui Prefab 
8,100 Seven Eleven .. 
740 Sharp . -. ■ 

22 1 Shimizu Constn 


. 491 

.1,030 
1,0S0 

. 311 
. 213 

2,660 
. 1,890 
1.080 
1,070 
1,330 
389 
. 644 

605 
.9,460 
956 
. 355 


642 Shtonogl . 775 

1,030 Shlseido 1.350 

199 Siiowa Danko 210 

3,360 Sony 4,090 

1,570 Sumitomo Bank- 1,600 
tOO 5'Umo Chem. * 243 

376 S'tomo Corp. . 760 

661 S'tomo Elect 866 

137 S'tomo Metal .... 137 

195 Taisel Corp— . 

355 Taisho Marine. 

Too Taaai Kobe Bk. 

73STakaoa 

3,510 TDK- - 

429 Teijin- 


CANADA 


Sain Sack H0 l» One Bag 

TORONTO 

Closing prices January 24 

515 s ! 15>* is, 


■I & 3 . S. 

554' j 233* 241; 
Sl5<| 143*. 15>t 
SIS 143) V«, 

MFi 4A -tfs 
S20 I9t Iff* 
Slfl* 11L 115 b 
S 10>1 Itpg KX| 
rws. los, ids, 
233* as 

§* s* 


8882 AUCA n 
5800 AMrfctfd 
7950 UMin Pr 
16200 Aptko E 
144740 MBA En 
1200 Anns N 
9S450 Akan 
14802 Algora Si 
11000 Asamem 
7386 Aim 1 > 

5500 Atm S 
S64 PC Sugar A S24 
4400 BGR A J7ij 
<121 BP Canada S30 
23791 Bk BCot Ms 5b 
50500 Bk Mooli 1 3&t 32^ 32>s 

210070 Bk NScal Sl3b 12 7 * 13 
800 Baton A I S22 a 22 
1 Baton B $22% 22Jj 22; 3 
<77306 Ben Can #38 3S>, 36> a 

27900 Bbtttty 295 280 225 

31888 Bonanza R 370 380 380 

23939 Bow Vaty 314 lM* 13b 
3113 Brakima 325 315 323 

848 Bramaiaa 317^ iri* irij 
46293 Bmsean A m 37% »< 
45775 Brkwator S7% 7% 7% 

2850 BrendftM SA B3, 5S* 

35893 BC Fori* S12<< 1T% 12>* 
48375 BC Res 205 201 202 

13988 BC Phone S2S% 25% 23% 
800 Branswh S13i* 1S>* 13>« 
144580 CAE 317% 171* 17% 

7010 CCL B I $16% 161* 16% 
837 CO. $29% 29% 29% 

24560 Cad Frv 315 1«* 15 

18680 Cambrtdg 32V* 201* 20% 
23494 Camp RLk S32>* 31% 32>* 
1B2S2 Camp Res 340 ' 330 335 
300 Camp Sam 32<b 24% 24% 
860 CampeauT 323% 23% 25% 
1218 . CCem «s p 311% ID* 11% 
23088 CDC I 3f0% 10% 10% 
24743 C Nor West 321% 21 21% 

2300 C Baders 334 33% 33% 

900 CSMtl 350 340 345 

100 CC Man Y S2S% 25% 25% 
BOO CQ Invest 346% 49% 46% 
7S6S6 a Bk Com 341% 41 41% 

>28652 C Mamoni 3 30% 19% 20% 
56482 C Oedema! 321% 21 21% 

321633 CP Ltd 317% 17% 17% 
2682D5 CTtro A I 
38331 CW A I 

no cum b 
1800 Candor 
2220 Canron A 
4900 Cars A I 
4210 Carl OK 
139788 Canoe A 
15300 Cardin 
4795 Cotanesa 
8250 Cemft A 
10675 Cernrl Tr 
1000 Cmoftan 
485t5 Commco 
10138 Compudoo 


312% 12 12% 

$13% 18% 18% 
318% 18% 18% 

ft * 




17% 

18% 


- L? 

3187, 16% 

113% 127, 13% 
27% 27 27 

225 225 

12 % 
7 

IF, 137, 
3121, 12% 12% 
313% 12% t$ 
SS% 9 9% 


245 
312% 12 
37 8% 

SM 


-% 

-% 

+ 1% 

4-% 

:i 

+% 

- % 

-% 

*u 

- 1 

-5 

*% 

+% 

:3f 

+% 

-% 

+% 

+% 

+i% 

+ H 
■♦% 


+% 
+ 't 

i 


3 


Sdn Stock 


High Laa Ckoe Qcy 


4585 

4600 

SO 

5850 

6733 

610 


8700 Ceeipw tn 274 
6000 Corn arm 203 
31828 Con Sai ft A 320% 
2200 CDistb B 1 36 
23900 Cons Gm 534% 
11900 Con Gte» 318% 
CTL Bank S9’ : 
Coewst B S7i, 
Ccrty Ilrij 

C Falcon C 317 
CoHfca R 22S 
Costam Ltd SlO'* 
110000 Crown* S23<« 
127900 Cnwmx A I 522 
82400 Czar Res 195 
27804 Oson Dev 450 
5904 Demon A p <13% 
12554 Denison B I 312% 

1100 Oeveksn 460 

8220 Dldinsn A f 387, 
47Q Dicknsn B S8% 
30203 Dobseo 
126767 Dome Cda 
141870 Dome Mine 
107738 Dome Peta 
11882 D Textte 
2770 Domter 
33700 Donohue 
300 Du Poor A 
4879 Dyte* A 
55583 Echo Bay 
685 Emco 
11025 Equity Svr 
400 fCA Inh 
117 id Flcnhrdo 
33000 Fad tod A 
MOO Fed Pkm 
Finning A 
Finomg B I 
FCBy Fin 
Ford Cnd a 
Gandad 

n»r IMr 

Geac Comp 37%' 
Gendm A S34% 
68S37 Genstar L SSF, 
3500 Giant Yk 325% 
1400 Gtoritsr $9% 
8987 GoWcorp f $7% 
21000 Grafton a I $13 
1700 GL Forest 318 
500 Gt Padfc $36 
40600 Gnryfcnd S24L 
19275 GuarPA I 311% 
4Q3795 Cull Can 320% 
300 Hawkor 321% 
12210 Hayes D 311% 
4000 Ham ton $23% 
25259 H BayMn s 18’, 
7870 H Bay Co S23> ? 
64730 Husky OH — 
100893 tamco 
84518 imp 08 A 
987S4 toco 
2900 moal 
4400 inland Gas 
2600 mnopac 
5100 Inter City 
80100 Inn Tnom 
3047 Irrtpr Pipe 


278 

201 


300 
201 
19% 20% 
57, 6 

241, 24% 

18% 18% 
S% 

7 

17% 

ZM 220 
101* HT« 
23% 23% 
21% 22 
180 185 

445 450 

13% 13% 

12 % 12 % 


7% 

a 


600 

800 

1200 

ISO 

9348 

4460 

2100 

4350 


328 

*7% 

287 

$151, 

3227, 

S2l 

827% 

3151* 

321% 

321% 

S7i* 

323% 

$221, 

$13% 

327 

3157, 

315% 

$10% 

*173 

flft. 


8% 

8% 


8»b 

8% 


25% 25% 
71. 7% 

15% 15% 
275 285 

147, te% 
22 % 22 ', 
t9% 21 

a a 
20% 21% 
21 % 21 % 
7% 71* 

23% 231* 
22% 223. 

27 27 

15% 157, 
15 15% 

10 % 10 % 
173 — 

8% 

JJS 

7% 

34% 34% 

35 3S% 
25 
V 2 
7% 

12 >* 12 
18 18 

36 35 
2<% 241, 


173 

ft. 

7i* 


25% 


ttO 
- 1 

:i 

+ % 


+ 5 


-5 


+ % 
+ 10 
+ % 
♦% 
+ % 

:i 
+ 6 
+ % 
+ % 
+ 1% 
-% 

+ 1% 
-% 
+ % 


3 

-2 

-% 

“% 


+ % 
+ % 


<78% 

311 

SIB 

316 

S8% 

342% 


11% ID* 

20 % 20 % 

21 % 21 % 

11 % 11 % 

231* 23% 

77, a +% 

23% 23% +% 


+% 
+ % 

-% 
+ % 


9% 9% 

28% 26% 
46% 471* 


19 

18% 


20 

18% 


io», ns, 

15% 16 

1S% 15% 
‘ 8% 
42% 




+ 3* 
+ % 


♦% 
-% 
+ % 


Sates Suck 


ftigd UN Dm Ong 


2600 Jpsrn 512% 

S88« MM A f 3199* 
15000 tvace B 318% 
55557 Jamock S2i% 
3300 Karr Add 5177, 
1600 Kiena Bid 324% 
25913 Laban <30% 
88852 a L8C <357, 
4*oo Lacuna SUP, 
12100 Lwdlaw A 315% 
45810 Laldlw B f 514% 
90B70 Leigh tod 400 
5«fl0 Lobiew Co 522 
7239 Lemonka Slrij 
200 MSR Ex 32 0 
9520 Mclan H X 3147, 
23 SO M tin HY f <137, 
9351 Mscmilnn 325 
25040 Magna A I 320% 
6015 Maritime I 314 

2000 Mark Spnc 515 
9333 Mass Far 300 
340 Me Intyre $«% 
700 MefcanM 57 
2700 Moriand E 300 
14500 Minrl Res 235 
683021 MltH Com 57% 
2000 Mortal $13% 
2660 h/otson A f J1W. 
1200 Motoon B S19>2 
319 Monecc A i 371; 
9000 M Trasm 515% 
133522 Moore 3271* 
8082 Murphy 522 
B1BG1 Nat Bk Can S24 
1800 Nr vg trm 32Qi* 
3300 Nfl CapA I $7% 
20600 MIS VP A 317 
163464 Noranda <16% 
180200 Norton S1&% 
3V9B9 Noren orti I <74% 
5S0 NCO,b 3121* 
260540 Nor Tel 08% 
13800 Normgat 495 
47024 Nvk AHA f SP, 
2293 Nomco W -- 
19555 Nu West 
202100 Numac 
2355 Oakwpod 
7221 Oakwd A I 
12711 OCO/Oi B I 
4200 Omega Hyd 56% 
23058 OshBwa A I $33% 
21440 PacW Airt 3121* 
91400 Pgurm A I 
3250 Pamour 
39550 PanCan P 
36)68 Pegasus 
1000 Pembma 
1000 PJevri A f 
BOO Pme Pobu 
93460 Place, D 
362 10 Pam PM 
32300 Povrr Cor f 
1500 Piocamb 
32552 PtowgD 
8650 Quo Stum 
500 Oue Tel 
79325 Ranger 
6800 RaytocA I 


721; 12% 

18% 19% 

19 
21% 

!3> 


615% 

36% 

311% 

57% 

557* 

§«» 


59% 

329 

*11% 

5167* 

311% 

3171; 

325% 

*» 
32 2 
465 
3i6i, 

470 

$41% 

475 

«% 


19% 

St 

W; 3flj 
30% 3CP. 
35% 39% 
10 % 10 % 
147 a 141, 

2 2 
22 22 
17% 171, 

sat 320 
Ml* W% 

13% 13% 
24% 24% 
20% 20% 
13% 137, 
14% 15 
295 295 

421, 42% 
7 7 

295 285 

225 235 

«% «% 
13% 131; 
19% 15% 

1B% 19i; 

71; 7% 

15% 15% 
26i; 27% 
2«* 22 
23% 24 
20 20i* 

71* 71, 

1b% 17 
15>* 16% 
15% 157, 

14% 14% 

12% 12% 
37i; so 
480 495 

6% 6i, 

IS»* 15% 
37 38 

11 11 


-% 
+ 1 
*h 
+ % 
+ % 
+ % 

:s 

+% 

*'a 

+ 10 


+ % 
-% 
+ % 
-% 


+ 5 

-A 
+ % 


-% 

+% 


+ 15 
+ % 


Sabs 

sw* 

*4* 

low 

0SK Gtag 

KObO 

Ramm 

817% 

15** 

17% 

+% 

3100 

RecKini ft 

375 

370 

370 


2100 

Redman A 1 

SM% 

26% 

281? 


28*70 

Rio Algom 

SSsu 

28% 

24% 


1701 

Roger* A 

312 

12 

12 


0653 

Roger* a ( 

<15% 

IS % 

15% 

+ % 

26304 

Roman 

SIT; 

13'; 

13'; 


TOO 

Rothman 

XH% 

34 

34% 

*% 

72263 

Royal Bnk 

$31% 

31% 

3«% 


2616 

RyTrto A 

3221; 

22i* 

73\ 

+ % 

816*7 

ftoye* 

20S 

2to 

285 

♦ 15 

3750 

SiL GemA 1 

SW? 

26% 

26% 

+ % 

3*312 

Scaptra 

410 

400 

410 

♦ M) 

29* 

Scot Paper 

351 

21 

21 

-% 

000 

Scow ( 


2»7« 


+ % 

an 


sseu 

25% 


♦% 

87631 

Seagram 

$64% 

62% 

w% 

+ '% 

39291 

Sear* Con 

3117. 

11% 



90426 

Shett Cm 

sa% 

21% 

nu 

-% 

10045 

Shemn 

SB 

7*1) 

8 

♦% 

3300 

Sigma 

SW; 

to 

HP; 

"1 

7400 

9otXhm 

<18% 

16% 

1fi% 


28136 

Sper Aero 1 

$26«s 

!S% 

2S% 

♦% 

200 

SWnOg A f 

<aa% 

3P? 

»% 


632*1 

Skrico A 

323*1 

23% 

23% 

+ % 

15251 

SuIpBO 

160 

135 

WO 

♦ 5 

300 

Tara Ex 

317** 

l? 

17 

- % 

38715 

Tech B 1 

3191* 

1B», 

19), 


36130 

Terrs Mn 

340 

» 

335 

+ 10 

1*829 

Texaco Can 

DP| 

27*, 

2Bi, 

+ % 

2900 

Thom N A 

$23% 

22% 

a 



7»* 

R 


7 

5% 

5% 

6«* 

33i* 33% 

12 12 
12i, 12% 

ft ft 

sr a 

n% n% 

17 
251, 

9% 

21 % 

466 465 

18 16 

445 470 

411* 41% 
460 470 

8 8 


ft 


+ % 
+ , 4 
"% 
-% 


+ 21. 

A 
+ % 
+ Vi 

A 

+ % 


+ 5 
+ % 


S2$i* 227, 29 
<25% 23% 25i; 
21% 22 
“ 281. 

_ - 202 

311% 11% 11% 

327 — 


103866 Tor Dm Bt 
1733 Tor Sun 

3170 Total Pet <2? 

3950 Traders A I 328% 28 

9804 TtCan R A 210 200 

2970 7ms Ml 

62401 TmAlta UA 

51910 TrCan PL 
1900 Tnlon A 
105056 Trtmac 
400 Trimly Res 
110 Trttec A I 
225 Tnzee 8 
17983 Uteter P 
f-No voting rigM, 
ngms 


28% 267, 
120 19), W, 

<221, 31% 22i, 

— 300 300 

215 215 


300 

215 


+ % 
+ % 


+ % 
+ 5 
-5 


3271* 271, an, -% 
S261; 28% 20i; * % 

160 156 160 + I 

or reatrcied vohng 


MONTREAL 

Cluing price* January 24 


78572 

Bank Mont 

SW; 

32 

E% 

*h 

2860 

BombrdrA 

31P, 

15’* 

151? 

-% 

10580 

Bomb'd 1 B 

315% 

15% 

15% 


800 

CB P«k 

S23i« 

23% 

23i, 

-*l 

34387 

Cascades 

3137, 

131* 

O*. 


sees 

ConBun 

320% 

101? 

20i* 

+ % 

23828 

OooiTmA 

315% 

«% 

15 

-% 

57322 

Gaz Mono 

S10>, 


10% 


13604 NUB* Cda 

524 

23% 

24 

+ % 

46650 

Power Corp 

322 

21% 

22 

+ % 

47017 

PtCWIQO 

516% 

187, 

W% 

+ % 

200 

RollandA 

319% 

18 

10 

— '4 

58184 

Royal Bank 

33H; 

31% 

31% 

*% 

900 

FtavTrsto 

3S2*> 

22V 

2T>; 

+ % 

3950 

SteuitogA 

334“ 

W* 

34 



Total Sates & 475. 95 ? tiuras 


OVER-THE-COUNTER Nasdaq national market, closing prices, January 24 


Stock Me, High law IM Dtog 

PM) 

Continued from Page 31 
P Q 


Sain Hi* Low lad Ong 
PM) 


PNC* 

V32 

525 

38% 

35% 

38% + 

'2 

Pacer 

L40 

54 

4P* 

45% 

■45% - 

7* 

PacFai 


318 

117, 

11% 

11% + 

% 

PaeTel 

AO 

48 

IS, 

«% 

151* + 

% 

PaooPb 


283 

Wl 

15% 

1G,+ 

7< 

PancMx 

.13 

11 

0% 

9 

#% + 

% 

ParkOh 

■60 

483 

13 

12% 

.13 + 

% 


PatndA 

PaulHr 

Paych* 

PeekHC 


Pentars 


Phrma 

psra 


t 

52 

117, 

1H? 

«% 

RyanFs 


6S0 


46 

20 

W; 

10% - % 





ISO 

12% 

117a 

12%+ % 

SA rind 


128 

.06 

<33 

8% 

8 

S%+ % 

SCJ Sy 


104 

220 

8 

34% 

2* 

38% + % 

SB 


23 

.72 

30 

301* 

SB% 

30% + % 

SFE 

.10r 

21 

.10r 

17120 11% 

10 

11% +1% 

SRI 

.80 

417 

1.12 

SB 

27% 

27** 

27*, 4 % 

Safecda 

24 

1133 


825 

T»l 

7% 

7%+ % 

Safeco 

160 

784 

-lie 

1461 

B% 

s% 

J> + > 

g— i. 


178.. 


49 4 


Si 4 +% 


PtmxAm _ . - 

PiqSbv 434 32% 321, 32% - % 

AcCato - vS2 ■ -240 TS ■ 20* 22% + 3, 


Pionhl 

1.0* 

442 

30 ■ 

as 

351;+ % 

SaiatSy 

.14 

62 

8% 

7% 

8%+ % 

PxxiSt 

.12 

64 

10 

10 

W 

Sttrfi 

28a 

113 

31% 

31 

31% 

PoFok . 


40 

A 

A 

<%+ ’« 

S6*PSs 

A* 

100 

22>j 

22% 

22*. - % 

PicyMfl 


3365 

IE 5 

16 

17*« + 1 

ScanOp 


979 

12% 

11% 

ft+ % 

Pom 


34 


26% 

't 

ScaoTix 


280 

w% 

16% 

ft 

PomB 


58 

1% 

1% 


Scherer 

32 

216 

IS- 

15% 

151;+ % 

Powrtcs 


10 

13 


ft , 

SchknA 

.44 

1585 

30*4 

30 

301* 

PwCorrv 


136 

W; 

12 

12 - % 

SdMic 


10 

5% 

s% 

5% - % 

PiacCat 

.12 

123 

291; 

2B< 2 

29% +1% 

SciSft 


8 

7% 

7% 

7% 

PrpdLfl 


778 

T7 

16 

10%+ h 

Saw* 


112 

8 

7% 

« 

Priam 


350 

?» 

9a 

57, 

SeaGai 


93 

4 

?• 

37b 


PricCm 219 9% 9i; fl% 

PriceCO W52 67% 671* 67%+ % 

Pima 248 13 12% 13 + % 


Quixote 

Ouotm 


RAX 

RPM 

RadSys 

RadmT 

Radian 

Sf 86 " 

Raster 

RayEn 

RediCr 

Readng 

Recotn 

RadknL 


332 
406 
6B0 
982 
4,240 

_ _ 470 

9ZZ Toe Nonryo 1,160 

855 Toksi Bk 970 

TSOToklo Marine . BAS 
1,400 Tokyo Eleet. Pwr 2,940 
160 Tokyo Gas ■ ■ - 506 

301 Tokyu Corp . ... 67S 

786 TopOan Print . . 981 

42t»TcraY 

339 Toshiba Eleot .. 370 

807TOVO Seikan . ..1,750 
1.000 Toyota Motor 1,240 
*00 UBE Inds .... 209 

1,260 Victor - 8,000 

630 Yamaha - ... . 680 

S80 YamateMSec ■ 664 

2,480 Yamanoehi - .. 3,090 
630 YamaiaJU .. BOO 
331 Yaouda Fire ■ 496 


SPAIN 




1 1985 G 

Jan. 24 

Price 

High 

Low 


p’ui 

499 

305 

Boo BUbeo 

481 

419 

305 

Boo Central— 

405 

240 

193 

Bco Exterior . 

230 

230 

141 

-BeoHrspano. 

224 

563 

330 

Bee Papular-. 

53B 

489 

324 

Boo Santander 

478 

710 

399 

Bco Vizcaya, . . 

687 

1B5.6 

127 

Drag ado*.. ■ . 

166 

94 

70 

HidroJa • 

83.2 

112 

81.5 Iberduerpi. 

1D4 

225 

225.5 Petroleo*. ... 

225 

144 

94.5 Telefonica . 

130.7 


NOTES— Prices on this page are as 
quoted on the Individual exchanges 
and ara last tradftd prices. S Dealings 
auspanded. xd Ex dividend. «c Ex acno 
laauo. xr Ex righta, xa Ex alL 


Poe »e 
Ra^sa 
Reiiab 
RpAiXo 
RpHWt 
flauteri 

Reuo+I 

ReyRay 


177 

8856 


.Ole 106 
.62 350 
220 
207 
49 
290 
1.08 137 
.24 W< 
38 
99 

tae 

.64 96 

725 
JO 125 
.12 12 
104 
.-K <9 

1267 
.15a 11 

.2Se 3368 
1.40 133 


% a 

R R 

W, 7% 
187, 1B% 
14% 14% 
8% 8% 
7 6% 

4% 3% 

35% 35% 
21% 21 

23% 231* 
11% 11 
33% 33% 
13 12% 

Ft % 
14% 141* 


a 


5% 

B% 


147, 14% 
8% «% 


32% 

51% 


20i«+ % 
187,+ % 


T 1 * 

16% 

14%+ % 
6% 

7 + % 

33%+ % 
13 + % 
»,+ % 
141* - % 
Si* 

iS H 
»!' % 
32%+ % 
53 +1 


Rhodes 32 301 

R&llme 175 

RxtoB* 73 

Rival .80 63 

RoedSv 1.10 32S4 
RobNug .06 273 

RobVsn 


Rouses 

RayPhn 

RoyfRa 

RuatPel 


51 
.54 307 

I 98 
63 
* 


?■ 

8% 

2% 


St/ixte 

SiPaul 

SaiCpt 

SanBar 


155 

284 

202 

82 


181, 18% 

7 6% 

23% S3 1 ; 
16% 16% 
38<, 36% 
13% 
8% 
26% 
8 

. 2% 

11 % 11 % 
26 25 

S S 
11 10 % 
14% 14% 

24% 237, 

7% 71* 

16% 16% 
25% 24% 
47% 46>* 
JUT. 11 
20 19% 

79% 791, 
57, 5%. 


18%+ % 

7 

23% + % 
161* 

37%+ % 

'V 

26%+ •* 

8 

2*2 

11%+ % 
25%+ Xj 

ik:i 

%\~ H 
16%+ % 
247,- % 

47 +1 

.11 - %- 
183*+ 1, 




Sates High law lad Oag, 
Itehl 


Speedy 41 30 HP; 

Spctran 153 19% 18% 

SoecCtl .07 115 81* 77, 

Store 53 13 IS'; 

StarSur 291 IQi; 10 

StafSId .20 69' 8% 8% 

SidMic 167 14% 13% 

Staniun 1.20 174 26% 26% 

SiatlBe .84 578 421, 401; 

SteteG Ote I St Si 

Steiger 127 47, 4% 

StemSW 
Stvrinf 
Sirtel 
Stratus 
SlrwCte 
Slrykrs 


Seagate 

SecTag 

SEED 


4045 

31 

286 


8% 

21, 

3 


2% 

3 


.. 1,610 

ProdOp 

.18 

*7 


4 

<%- > 

Saibel 

.80 

340 

19% 

ft 

19% - % 

TcCom 


3 

15 

1*% 

14% 


.. 390 

PragCs 

.12 

87 

47% 

VZ 

47%+ % 

Semicn 


36 

6% 

6 

6 - % 

Telco 


145 

13% 

13 

13% + 

% 

.. 548 

PregITr 

120 

88 

11% 


12* 

Sensor 

.05 

1*87 

8% 

7% 

8 + % 

TiemA 


1047 

36% 

ft 

35% 


.. 1,300 

Frovln 


m 

2> 


22% 

SvcUer 

.OB 

4348 

11% 

11% 

11% - % 

TelPlus 


SOS 

A 

8% 

Bi; 


.. 1.470 

ftxtfln 

.< 0 

202 

32% 

ft 


Svmeto 

.84 

541 

22% 

22% 

22)*- % 

Teiecra 

.32 

270 

26% 

26% 

ft" 

% 

.. 512 

QMS 


346 

«% 



Sendee 

1 

163 

221* 

ft 

ft - % 

Tel pels 


874 

22 

21$ 

21$- 

% 

... 595 

Ouadrx 


560 

TO 


9%+ % 

SicFrw 


7 

<% 

4 

4 

Trivtd 


193 

3«, 

2% 

3% 


... 347 

l>ii^/k 

M 

38 

16 



SawOak 

.16 

46 

10% 

SI 7 

19%+ % 

TelaiK 


384 

101; 

ft 

ft + 

% 

.. 1,090 

Quorum 


2109 

23 

22)* 

22% - % 

ShrtJbd 

.80 

5031 

31% 

20% 

31% + 1% 

Tel sons 

.01 

55 

23 

221, 

23%- 

% 

.. 370 

n*in 

OoesJM 


2*6 


5 

Si, + % 

Shwmt 

1.84 

95 

40% 

40U 

«**+ * 

TermDl 

( 

54 

37b 

5* 

37,+ 

% 


Slteibys 

Shefcrt* 

Shcmeys 

ShonSes 

Silicon 

SUieonS 

smcVal 

SUicnx 

Sfitoc 

Sknpin 

Stppins 

Stezlers 

Skipper 

SmittiL 

Soetery 

SoCtySv 

Sohech 

Sort** 

SonocPs 

SonrFd 

SoHoap 

SrhdFn 

soumt 

Sovrgn 

Sovran* 


.18 97 

fit 
.18 782 
81 
296 
98 
61 
345 
25 

.80 31 

8 

37 

.08 24 

505 
124 95 

206 
347 
610 
AM 157 
60e 16 

320 
.52 18 

-SB 274 
.10 281 
12$ 735 


2*% 2«, 


8 


®4 


25 24% 

12% 12 
4% 4% 

13% 13% 
17% 171, 

21% 21% 
5% 5»» 

17% 17% 
12 12 
16% 155, 

3 3% 

XU 56% 
34 33% 

101* 10i, 

2D 18% 

3S% 32 
161* 181* 
41, 4 

20% 20i. 

207, 20% 

n, 

331* 32% 


«.- % 
25+i. 
12% ~ % 
4'.+ % 
13>;+ % 
IP* 

21%+ % 
5%-f % 
17%+ % 
12 
15% 

91; 

3+1, 
56>*+ % 
33% ♦ % 
10*«- % 
i9%+ 
32%+ % 
161*- % 
4 lit + VIE 
SOI*-*, 

32 »a+ % 


38 131; 13 
.72 6 23 23 

38 8% IP, 
610 22>* 21% 
76 21 49 48% 

27 23% 23% 
Subaru 2.28 520 185% 182% 
SubrB 1.92 517 885; 861; 

Stxnma 568 3% 215-16 

SumtHI .10 1407 10i, 93* 

SunCsl 8MT1M6 !*■!« 

SunMed 46 Wj 10 

5tf05fty 16 8% 8 1 * 

Suprtex - - 155 4U-* 4%- 

SytnbT 299 10%, 1®» 

Syniech - 115 9 8% 

Synuax 98 4% 


Symons .20 35 13 

SyAsoc 
Systto 
SyrtUB 
Swarm 


.08 


104 gi« 
378 77, 

86 13 


4% 

12% 

7% 

12% 


19>; 

’ft: X 

is%- % 

101. + % 

> 

135,+ % 
261* 

« +1% 
% 
47, 

13%+ % 
23 

B%- % 

2?i*+ % 
48% — % 
2®, + '« 
183% -1% 
88 +1 
3», + 1-16 
10 + % 

ift- % 

ST 4 

4% — % 

9>4 ” % 
77,+ % 
13 + % 
23%-'* 


TBC 

TCA Cb .16 262 28% 25% 


2 23% 23% 

T T 

29 12% 12 121* 


TacVivs 

Tandem 

Tendon 


20 3% 2% 

4580 22% 221* 
1156 4% 


i + % 
22%- % 


TnerPi 249 7 S% 

Tnermd 476 15% IS 

ThidNs .76 235 281* 2 7% 


Thortac 

TnouTr 

Tipraty 

TotlSy* 

TrakAu 

TriedSy 

TnuJo 


1184 

460 67, 

172 9-16 
14 33 
103 13«; 13% 
3S2 10% 97, 

40 1 281* 265* 


6 

6% 

30* 


80 


USUCs 
UTL 

Ulirsy .06e 

Ungmn 

Umfi 

UnPHwr 1.0« 
UACms .06 
UBAtek 15r 
UBCbi 108 
UFnGrp 
OFStFd -05e 
UGrtn 1641 
UPtesd 


U 

52 25% 
1557 171* 
526 8% 

11298 TO, 
791 19% 
41 29 
282 26% 
318 9% 

316 29% 
27 S% 
279 19% 
146 10 
1 97, 


u 

a 

IF? 

19 

29 

■a 

29% 

8% 

187, 

87, 

97* 


B%" 

JS% + % 
28 ♦ % 
8i;+ % 
67, 

9-16 + 1-16 
33 +1 
131; “ % 
10 

26%- % 


25% 

171* + 1 
8% 

T2» ? - % 
18% 

29 - % 
26%+ % 
9% + % 
29% - % 
6%+ % 
19%+ 7, 

%+ % 


Stock 


Sdat High Low lad Chag 

PM] 


US A id 

US Bcp 

US Cap 

USOegn 

US HCa 

USShOft 

US Sur 

US Tr* 

UStBBl 

UnTteev 

UVaBa 

UnvFm 

UnvHB 

UFSSh 

Uscat 


63 16-16 
1 258 32 
B 4% 
791 3% 

099388 18% 
.12 49 4), 

.400 861 
120 617 
24 54 

45 

1.64 


19% 

42 

24% 

25% 


725 
,15a Jc407 
28 43 


MB 467, 
30 23% 


13% 

14'; 

47, 


3 i>ie 3 15-16 - vie 
31% 32 + % 

4% 4% 

3% 3%+ 

19, W%+ % 

4 O, + % 

19% 195, - % 

41% 41% - % 

241* 24%+ % 

26% 26% 

461; 467, + % 

23% 23% - % 

I?, >37, 

14 14 - % 

47, 47, - % 


vu 

VLSI 
VMX 
vaUOLg 
vaiFSL 
vartW 1.32 
vakJi .40 
Various 40 
Vsrued 
Vfintrax 
lAcarp 12 b 
VT cdeFr 23b 
Viking 

Vimtek 

Vodavl 

VoWnl 


V ' 

1040 5% 

541 15 
463 5% 

264 8% 

975 24% 
757 4l£ 
37 28 
39 207, 
29 5 

636 5% 

837 18 
442 71* 

286 16% 
487 25% 
201 9 

278 18% 


WD40 

WalbCs 

WlkrTal 

WShE 

INFSLS 

WMSB 

Wave* 

lil-LL 

TtUIHJ 

WntoFn 

W9JFSL 

WMicTc 

WIT1A* 

WmorC 

WUxCa 


ft 


Weal 

WaMwn 

WUhnl 

W1IIAL 

WmsSn 

WlisnF 

KVtodim- 

WlaetO 

Wocxtod 

Woftng* 

WnUf 

Wyman 


xabac 

XWOf 

XidBX 

Yiovfe 

ZenLm 

Ziegler 

ZMxiUi 

Zitei 

Ziywl 

Zondvn 

Zymos 


1.0* 42 

23 38 

619 
1.78 l«2 
.72 538 
.10a X1534 
33 

.40 26 

354 
213 
28 
111 

.40 68 

2838 
98 ISf 
823 
394 
165 308 
740 
1 

521 
1824 
« 30 

.60 113 
.44 1219 
lie 75 
.80 45 

X 

370 
3088 
2710 
.54 4110 
.ia 1090 
48a 15 

1.38 46 

4 
B 
453 
458 


2 
?4 

23% 

40% 

26% 

**■ 
4% 
4% 

'S' 

18* 
241* 

a% 
18% 

w w 
22 21% 
18 17% 

22 % 22 % 
3S% 33% 
20i* 20 

V* l 

7i*a l*% 
221 ; 20 % 
16% 181, 
8% 8% 
191; 191* 
20i; 20% 

13 12% 

36% 377, 
S% 5% 
4 37, 

51 50 

167, 16% 
19% 19% 
5% 5% 

M. 57; 
157, 15% 
M% 15% 
23i. 82*, 
8% B% 
23 22% 

Y Z 

2% 33-16 
8% 8 
143* 14 
3'% »% 
Z2t* 20% 
15% 15% 

48% 47% 

41* 3% 

6% 57, 

15% 14% 
21* 29-16 


S%+ '« 
14% - % 
5% - % 

Si, - % 

23%+ % 
41%+ % 
26-% 
20 *,+ % 
43* - % 
5 - «l 
18 + 7, 

V** > 

16 - 7, 
25 + % 
87, 

18 % 


22 ♦ % 
18 

> 

22% - % 
35% +1% 
20 %+ % 
9% 

11% 

22% + 1 
16i;+ % 
S’. 

18% - % 

% 

4 + % 

> 

16% * % 
19% + % 
B*+ % 
Sy+ % 

'£«* > 
13% - % 

23 - % 

S'* 

23+% 

2% 

8<i + ■* 

14% + 3 . 

22 +11* 
15 % - % 
47% - % 

4% + % 
8% 

15% + % 
21VK-M6 


’’What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Branch, Assurandpi^Soctetetet, Barclays 
Brans AS, Beifngsfe Vdende, Bfaiien, Bofiden, Buch+Defchnmi, 

Danish Steel Works Ltd., Danish Tetecom bitemdionai A/S, Danish 
’turnkey Dairies lid., Dannebrog Stapyaid LfeL, A/S De Danske 
SuktertaWkter, Doml A/Sy DwaceB-Dastnon AdS, East Asiatic Oa lid. 

(AS Del Ostasiafete Konpagra), A/S Efizabem Aiden, Ess-Rxxl, F. L 
Snddth & COL A/s, Fbrtaget Management A/S, Fristo Sol Is A/S,Ginge 
Brand & Bettronfc A/S, Qfanges Danmaric A/S, Qundfos Meirationai 
A/S, HaUor Ibpsde A/S, Heflen^ Bank A/S, Henriques Bank 
Akhesetekab, Kredtfofen&igen Danmark A/S, Kommunedata, 
Wcfibank, A/S VhoPtaatau, Norsk Hydro Denmark as, Nytoedt, Price 
Waterhouse, Privalbanken A/S, Revfeionsfinnaet C Jespersen, 
SkantffnavrskTobakstonpag re .S W san sfattfm lorLhBftxsa^ 

Jutland TedmotogicaJ Institute, Aktieselskabet Vaide Bank. 

They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about stibserktion rates in Scandinavia, 
please contact Marianne Bang Nielsen in Copenhagen: 


01-134441 
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law SMcfc 
10 -AAR 
IP* AGS. 

3* AMR ' 

18% AMR pttlS 
23% AMR pi 287 
13. AMR pi 212 
. 7% APL 
Iff* ARX 

553, 32% ASA 

27 10% AVX 


Q> 

W Sx CJb*» Pny. 

Of. YU. £ 10Qs HJgfc' low QomOoM 


12 

Ugk 


lav Star* 


.66 21 16 7S 20?« 2S* 20b +>* (4B% 36% SattSIpf 5 


O’gv 

P/ S* Cm ftw. 

Oh. YUL E IDOsHyi (av OnO» 


**« 

32 

ia, 


17 IDS 21% 21b 21b +l 
8 1920*77, 44% 477, +J 



92 
11 . 
to 

.5 21 18 % 1 

13 89 Ml, tar, 

3a SO 1173 39?, 38 

.24 151 M »j 

281, aofi A2P 272 M. 8 45® 271* 26% 
72 43b AhdJb1.4fl 

28% 19b AeedtMdSO 
TO% 19 AejneC .40 
10W r. AoTOE.328 
19b W AdaEx l90e 
23% 14 AdmMI 40 

18% 8b AdvSyaiJB 
36% 22% AMO 
13% 10b Adobvn 
IS, 14% Adob pi 184 

tt% 15% Adob pf 24(3 K 23 18 

14% Pa AdvXL .128 20 943 If, 


241* 18% BefhStpfSAO 
40% 31% Bwarty.32 
21% Iff* 8 hIP n 
28% 20% BtflTTif M 

1ft 8b fitoctt * 

2 6% in* BtocfcD .84 
<2% 26b 0k*HP22B 
39% -f b 277,-16% BtaJrJn 
13% — % 39% 23% BfcHRsitt 
27% +b 53% 37% Bcetaosl.® 
22 17 1310 65% 64% 64b -% 51 37b BocseC 1.90 

12 28 131 27 ZS* 2Sb 81 52% BoiwCpt 5 

30 IS 139 13% 127, 13% + b 37% 23% BoMS«i-.10 

17 tft 4 8% 8b 8b 53% 31% Bttdami.52 

11. 91 18 177, 16 25 19% BOrgWa96 

2 T% 21 % 21 % +% * 

28 Iff, 16b 167, . 

3203 29% 28% 23% +% 87% 71% 

121 12% lib 1T% 111', Sb 

12 T 17 % 17 % 17 % +% hs 12 

" ■ as-? 


1.8 9 
SI 15 


19 


557* 37 AatilU 2.64 40 18 1880 54 53% 53b +b 

57% 52% A*L pl&19B 95 1508 54% S4 54% +% 

5* 271* Ahmu TJ0 

4>* 2% Atean 

687, 45% AJrprd 1.48 
24% 17% AlrbFit .80 
2^ it, AHteaaLSte 


26 

3V, 


m 

25b 


to 

ia 

2.8 9 


68% 51% 
. _ .35% 227* 

2.2 9 2396 u54% 57% 54% + 3?, 30% 22 

206 252 4% * 4% + % 

12 14 567 67% 68% 67T* + 1 

12 It 355 19 1B% 187, + % . 

160 2 I'a I 7 , -% (28% 

ATOP p(A192 14. 12 26b 28% 28% 37% 

7 AJaP did.® 10. 252 Bb 8% 8b +% 28% 

72% AJaP pf 9.44' ia Z50 82*, OP* B2%. + % 36b 

6*% AtaP (9 8.28 11. z1«T7 76 

IP* AtakAtr .16 JB 7 3063 16b 17 177, +7, 40 

12% AIbno a .42 1.3 23 176 u33b 317, 33 +1% 40% 

2PS Altana .76 2.4 13 174 32 31b 317, +% 21% 

23b Alcan .80 26 3409 30% 29% 3P« 4% 20% 

31% AJeoSWJ* 14 16 USB 36b 36 36 -% 21% 

25% AlcxAhc 1 3.0 318 33 " 

21% Ataxdr 44 118 38% 

74% AllgCp L5U 1.8 21 2® 84 

24% AigCp PC06 11. 

17 Algln 1.40 6.1 

19% Algfri pf2. J9 
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29b 3P* +% 

36 36 -% 

S' 8 + * 

37% 30 
83b 63b -% 

6 27», 27% 27% 

29* 17% 17** 1 n» ~% 
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BQSEd 144 
BosE pH 86 
BmE prl.17 
B0>£ prl.48 
Bowtr .72 
BrioSt 1® 

Bdam 1.® 

SrtPl 201a 

BflT2 pp1.17a 4.7 12 33 

9-16 Bra* “ 

17% Sralwyf 32 
351* BkyUG124 
22 BkUG (9247 
30% BkUG gfS9G 
17i, BwnSh -20 
25 BnwiGjJ.44 
19% Brwnfa 

31 BtnBwH.tt 
2P* BfShW .32 
18% Buddy .80 
17 Suifcrte.16 
14b BurinQ 
24b Burilndl.84 
491, BrINth 1.® 

8% Bftfto pf JSS 
2 P, BttN pi 213 ftft 
4®, BriN 04.32 b 16 


11. MB 44% 43% 44 + % 

It 1® 22% 22% 22** + % 

.9 1« 2020 36*1 35% 38% 4% 

281 21% 21 21% +»* 

18 » 894 23% 23 23% 4% 

25 124 13% 13% 137, 4% 

II 17 2014 21 20% 20% -b 

14 12- 41 u4Z% 417, 42% 4% 

556 24% 23% 24% 

16 6 134 37% 

23 14 9004 fib 
4.1 13 335 46% 

15 25 583* 

J 31 98 34% 

10 14 606 317, 

10 13 1822 ft 

7 40 11% 

7.6 9 ~ “ 

ia 
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24% 

_ 11 _ 

181 45% 43% 45% +f% 
*i» as 84b - 


7 to* in* 11b -% 

14 M% M% 14% -% 

an 25 a«, 24b +% 

14 14 159 29% 29% tt% +£ 

10 16 26® 821, 61b 6Z% +P, 
&4 7 375 31% 31b 31% * % 

” 34b 2<b 3«b -% 

7% 1% 1% +% 

4.7 13 105 277, 21. 27% +7, 

718 54 42b 421* 42b +b 

24 1 26% 2S* 261* +% 

IV T3 3S% 35 3S% + 

3 15 90 22** 2tS, 22>« 

4117 W 32 31% 3Jb 

796 32% 31»« 32 +f 

25 10 833 44b 44b 44b “b 

« 18 122 35% 35% 36% -b 

A* 61 22 18% 18i* 18>« 

11. 4 16b ISb <9% 

15 88 21% 20% 2W, +% 

12 54 230 91% 30% 31b +% 

23 9 1848 71 88% 71 +1% 

71 ~ - 


t 


Ofgt 

_ _ WS» CbaaPtn. 

9 ** Sh YU- E TD8sM«k, law OmhCU* 

W| 22 CdRtraftJO 7.0 ft 7® 7S| 3% 25% 4% 

38% 15% Cfflata 2572 20% 19b 2P* +% 

40% 32 on 9f4uS0 n *22035% X ® -% 
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<A at coopr 112 3117 2733 Hb 42% 4S* 

23 9 ® 18 T7b 17b -% 

1.6 T5 5*40 25 24% 247, * 

14. 13 tt- W « + 
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4412 X 13b Ob 13% -% 

21 21 789 08b 65 86% +1% 

1.7 77 51 57% X 57% +1% 

20 14 140 8% 8% 8% +% 

10 X 9% 9b 9b - b 

4,1 12 IX X 38% X +% 

32 3985 M* 61% 64% 4-3 

It 5 it X X ♦% 

51% ♦% 

. 25% +*« 
13 156 80% 79% 80% +% 

24 13® 4?* 41% 42% -% 

M 21 20% 20*, 

tax a 43% 43% 43% +% 

X 2002 11% 18b 17% *b 

10 W 106 73 72% 73 ♦% 

m 12 11 10% n 

27 21 3*3245% 441, 4ft +% 
218 3 52% 5Z% 52% *h 

D D D 

__ 15% Data M 17 » 78 16% 18 IB -% 

17% 9% OaojartOO V2 124 i7% 18% 18% ~% 

30% 22% DkmQJ.28 4.4 9 878 29<* 29% 29 

§ S% omtr 8 64 7% 7% 7% 
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X 31 OuaGo 16X44 

9a 4 Dam n 1747 5b 
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38% 18% Ceopvta® 
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67 3«% Comat40 
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27% 18% CnnpKIX 47 a 2* 2Sb — 

88% 47% GnvnCk 
447, 31 CrwZel 1 
23% 17t* Craft n 
44% 23% CMbrei X 
33% 13 CllttM 
88% 58b Cum&gLX 
11b 9% CtfrrlncilQB 
*6% 30% CtirlW 120 
60% 43% Cyclop*. W 


2B% 


43 17% 17 17 -b 

78 ~ Alpl PC112S11 356 BP* 85% 86b -1% 

34% 28% A%P»2.70 80 10 41X33% 33% 33b +% 

21% M% AilenGa 14 110 21% 21b 21»* “b „ 

27% 1P Z AKdPd 12 X U3S% TTa W, +1% a 18 t 4 CB1 In m 10 

48% 42 AtdSgml® 18 10 4214 4«7, 48>* 40% +% ^ uw in .ou iu 

83b SSb AMS pICa 74 it 40 6P, ® 60% +b Iff 4 ^ 

103% 88% AkJS pfF 9 100% 100b 100% + % *53. 

731* SP* ANdStr 220 12 9 4X 6S%Xbe9%-»-1 S3 ST 


c 71, 7^ 71 -s. 4» > 3 uaym. z m a wi n 

* 2 X aJ. +2 78% S3% DPt pi 7.® 11. 2100 88% 

« ®C 4 S -5 3% DtafttX 1.4 18 111 4J 

43 It B rS B n 33% 241* D«*fl 1 35 M 2231 X 


S% P, AUteCh 
347, 25% AlrsC pi 

30i* 2Sb AU.TL1X 17 9 

40% 29b Alcoa 120 10 

19 10% Amax 

34 24 AlTlHeal.10 

140% 103b AHoa pH® 

2<« T% AfflApr 
27% IA Aflakr 
X 53i* A Bran* 90 
31 25% ABrd pO.73 

70% 547, ABrd p 4267 

30*, 21 ABktu ae 
35b 21% ABusPr.84 
66% «i* ArnCartt® 



57*2 43% ACan pi 3 53 


233 3>, 31* 3>, 

181 31% 30b 311 
31 293* 23% 

3284 307, 37% 

722 147* 14 141* 

<4 21 5971 25 2«b 34% -% 

13 4 1® 10512 106 >1 

135*1% 1% 1% 

9 47 247* 24 20* +% 

80 9 477 64% 80, 64% 

08 1128 u31% 307, 3H* -f-% 

<1 9 651* 65 1 * 65b ~ % 

4.0 15 <2 21% 21% 21% 4% 

22 15 2 29% 29b 28% + % 

44 14 973 65% 64?* 65V 


9% Bumpy 

a Burrpdl® <0 12 25X65% 64% 65% +1% 

11 Budrln JS2 13 19 132 16 15% 16 +% 

C C C 

SB 20 ISPa 20 -v% 

326 812 113% 1121*1131*4-1 

27 48 4% 4% 4% +% 

CIGNA 2® <0 X 2781 65% 64% 68% +% 

34% 27% C1G pi 275 6.3 512 33% 33 33b ~% 


28>* 
I SB* 
10 
» 

63 


7-5 10 136 27 
2<7 


11 


221* 18 ACapat20 
301, 25% ACapC251a 

11 4% ACentC 

60% 48 ACyan 1.® 

29% 21% AST .1 
247, 107, AQPw 228 

X X AmExptX 
34 16% AFamla.® 

377, 271* AGoCp 1 29 10 25® X 

17% S', AGnl wt 4® 15?* 

56% ® AGM pfA5.840ia 509 S% 

75% 55 AGn pffl264 18 440 66b 

44% 30 AHaril 1-20 10 11 

13% »* AHojsI 
23 20% AHoMtpf 

667, Si% AH0OM2B0 
106% 74% AmrtcM.® 

111% 67 AhGfp .44 
181% 1® AIGp pH® 

AMI .72 18 11 1571 19% 


65 % 4-1 
567, 56 567, 4-% 

21% 21% 21% 

14 X 297, 2Bi* 23% -1, 

3® 5% 5% 5% 

13 17 6S6 56% 57% 57% -% 

<0 22 543 23% 231* 23?*+% 

14 9 29® 24 23% 24 +v, 


28 17 1282754% 53% 54% ^ %™***'^ 

1.4 20 550 34 32% 34 +1%U2? VS 


29% 20% CapHda .82 
IMP, " “ " ““ 



AT&T pH 64 
AT8T pO.74 
AWatr ai.12 
AMW pi 1-25 
AWa 5pn.2S 14 
AmHatBJO 20. 4 


34% ® +% 

147, 15% +1* 

547, 55 

? S' a IP :j S 

<5 14 1648 63*8 63% 837, +% ^ Si S? 

14 9 939 HJ2% im%-102%-% J*. Sfll? 2 ' 1 ?™ 

.4 24 1812 110% 1091* 1W% + 1% ** 

12 4 a » 2 *** is a ^ 

25% CartWl .« 
127, CaacNQX 


49 CIG pi <10 7.4 2087 56*, 55% 55% -% 
1 *KXC 30 1 % 1 % + % 

35?* CNA Fn 12 318 83 62 63 +1, 

9% CNAJ 134 It 62 11% 11% 11% 

16i* CNW 1044 29% 24% 25% +% 

381* CPC BC0 <4 17 942 50% 49% 50% +% 

18% CP MB 1-50 5.6 W 254 27 281* 26% +% 

19% CR»M1222a 11 1® 22% 21% 22 +% 

13% CRSS 34 25.12 23 13% 13% 13% -% 

22% CSX 1.16 15 3309 33 32% 33 +% 

1® CSX pi 7 16 1 193 193 193 

27% CIS 1 12 11 ® 31% 30% 31% +% 

7% C 3 Inc 194 2® 7% 7% 7% 

33% 20% Cabd 32 3.8 103 24% 20* 24% +?* 

17% AC% Caatar U SOS 16 19, 19, -% 

••• * - - - 1.6S 1424 29% 28% 29% + 1% 

12 559 58% 50% 57% +1 

1.1 ® 22 21% 22 +1 

21 13 X 291* 

1.0 37 6 12% 

377 2% 

2914 1089 45% 

964 12% 

.1 20 378 21 


31% 14% CalFod .46 
63% 41 CalPd pl4.7S 
24% W% Cafmo -2» 
34% 20 Calmal .80 
IS* , 12 Camml .12 
5% 2 CmpR fl.161 

58% 30% CamSpal.32 


21 DehnP 202 
36% DhtaAr 1 
5 Oetona 
29?* DUO) SI.® 

20% OarwMH.20 

31% OoSoWt® 

M DaiEd IX 
® ME pH® 

72% 57% OwE pir.B «- 

71% SS OWE pi 7.45 id 

70% 56 OWE pf7J8 iv 

26% 23% DE pff 275 It 

28% 237, oe 

273* X OE 

27% 23 DE 

" 24% OE 

_ 24% DE 

33% 29% DE 

34% 297, DE 

1W 1® OE 

MB% 101 OE 

21 17% OWE pr226 

27 IS*, Qatar .60 10 15 216 

14% DIGIor 34 131® 147 


«% *5% +1% 

S. S 

43% 44 +7 
20 % 21 *% 
68 % 66 % -% 
40% 41* +5 
28% 287, +»* 
“ 37 +% 
+ V1 


It 


prf»24 12 
{HQ 113 12. 
pIP 112 12. 
PK)1«12 
PIU142 11 

p«t <a 

JSK <12 11 

puisaa 

pfl12® 12 

' ‘ If. 


§ 


13b 


9304 42% 40% 42% 

5 6% 5b 6b 

23 20 808 ® 43% *5% +% 

<9 14 IX 20* X 24% -% 
28 17 2 37b 37 37 

10. 7 1257 18% 16% TBft +% 

230 82 K 82 
124 u73% 72% 73% +1% 
2X00971% 71% 71% + 1% 
rl70 66% 68% 68% - 9< 
7 »* 28% 26% +% 

84 28% 27% 28 +% 

41 27% 26b 26?* 

14 267, 26% 28% +i* 

a 31% 31% 31% +% 
23 32% 32% 321* — % 

220 117% 117% 117% + 1 
a 106 106 105 -37, 

® 20% 20% 20% 

— Wt 26b -% 
18% 13% +r. 


(229 1® Ca pClts .20 


28% 29i« +b 

12 % 12 % -% 

Z% 2% , . „ 

44 45% +1% 124% X 

12% 1^ +% :]»% » 


210% 211% +2% 
10 10 356 27V 27% 27% + % 


_ DJaraS VXv ia 13X13% 13% 13% -% 
38% X OtaSh pi 4 It 9 36% 36>* X* 

22% 15% D*aSOM2.10a IV 3® 18% 17% 18% +% 

11% 7% DMnaQ® 264 18 11% ff% lf% 

3P, DMeldl.ra 27 15 596 4CB, 40% 40% +% 

IX* 85>* OfiltM 23 507uIS2% 147% 151% + 1, 

OMnay IX 1i> 22 1ft® 117% 119% ITT* -V 1% 
OS 1 l.«(71(B 21 20% 21 


18 AMI .72 18 11 1571 19% 187* 19 
4%~ 2b AmMot 730 27, 2% 2% 

X • 137, APreach® 16 7 383 19% 19 19 +% 

137, $ ASLFla 1® 8% 8% 8% +% 

16% 12<* ASLFI pH 19 12 123 18 17% 18 +% 

19% 11% AS* ip X 7.0 9 116 11% 11% 11% 

*0% 26% AmSTd 1.® <1 13 1783 30% 38% 38?, -% 

88b 47 AmSur JI4 V3 12 4M 83% 82% 83 -% 

57% AStr plAOB 5.9 2® 7«* 70, 74% -% 

51 % asit pm&® 11. 12 an* so?* se* +% 

197, ATftT 120 $3 18 1729822% 22% 22% +% 
- 05 32* 42% 45% 42% +% 

06 2829 43% 43 43% +% 

3.6 10 96 31% 31 31% +% 

09 Z120 14 14 14 +% 

zSU V“ — — 

1 or 11 


. 103 CapH pf&9ta 04 60S 106b 106>* 106%+% |» 267, 

®b zfi* c^So.® ia 10 w ®?* Sr, »4 j wi 

------- 1J14 i£C4 1*3312 32 33 -ft, I • 

00 8 14X297, 28b 29% +% 

10 3 26% 28% 28% -% 

OO 17 X »% 3«% X +% 

1.4 15 158 7% 7% 71* 

14 9 178 25 20 

18 19 1293 u32b 30% 31% 

11 16 IS 55% 54 55% + 1% ( 22b 

7.9 8 8 16% IB 16% +b sz 

443 14% 137, 14% 


0, DArraln 
07, Ooma g .12 

DomlblW 


24% 24% -% 

+ t%(20* 


18% 

15% 97, CtttfCk 
1 28% 17% C5dC pH® 
16% 12 CS»C (4 30 
1 44% 29i* Catrpt jso 
I® 20% Ceco 
151% 85% ColanaOM 
147 38 Cafan pH® 


«% 

12% 

X 

Donald .X 
Dor toy 1.18 
Ooraay IX 
Oovar .X 
42% 28 ' DowChT.® 
SO 36% DowJQ 32 
34% 0% Downya 

in* in* Drarvo X 

16% Drav .80 

17% OrexS 2 

40% OrayfusSOs 
48 duPom 3 


M 5% 
2010 11% 
00 10 12K 35% 
2.8 11 31 2S7, 
U 17 4® 6«* 


3b 5b 
«J7, 17b +% 
30* 36% +% 
25% -b 
63% 60* +% 


lots » 4V* *0% 40% 

2-3 13 706 377, 37 377, +% 

44 17 3078 41f« 40% 41 + % 

10 21 305 43% 43 43% +% 

5 2® 31% 29% 31% +1% 

33 73 ® 15% IS?* 1Sb 

<7 1341 16% 16% 167, +% 

8.4 21 21% 21% 21% 

.7 20 284 o92% 89% 917, + 1% 

49 16 3414 61% 607, ftp* +\ 

01 37 38% 381* 38% -% 

93 12 48% 48i* 48% -% 


06 2 28% 2B% 28% 1 40 ' 32% dnPnt Wl® 

SO 1» 16^ 16% 18% -% 50% H duMdUO __ _ _ , 

>“■ ^ + '>P T '» 28% Outarf- 3® 7.010 9X 37 36% » +% 

M ** 11 iL ??2 *5 ~H 1 82 73 Duka pi 170 96 zTM u93 91 X -1 

84 67 Duka pfB.20 8.6 z40 uK X X -ft 
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11% 9% AmevSd.06 MI ®. 10% 10% 10% 

TO*- a-18 X :■ ^ ‘ Wj CeaaAir.-. \7B * 

12 S- »-■*“**. .SS8_ ^St Ar..-^ *4% I&. rgSP^X fa " ^ 

1® 59% 54% 65% 


34 12 775 142i* 14f S:\ 
B.7 1 48% 46% 4ft% +u 

10% 7% Congy .04a 3 20 S3 7% 7% 7% -% 

*ft 38% Carnal 344 S3 10 3® a&m 48 46 '» -% 

267, 20% Carta -25 1011 IX 20* 24% 24% -1* 

281* 21% GanSaUM 7.6 8 1281® 27% 28 +?* 

31% 23 CanHuOX 11 7 101 28% 28*, 29b +1* 

22% 23% CHud p>Z57e 98 SO 28% 267, 267, -% 

21% 16% CnflPS 1.64 79 11 712 21 20H 207* +% 

— 21% CnUEHm 7.0 8 87 29% 29% 2S% +l« 

32% CUE1 pH lft 12. 14 X 38% 3S7, +% 

B% CaMPM40 972«0 2® 14% M 14% +1* 

16% CIOPS 1® 89 6 17 22% 221* 22% 

2% CentrOi “ ' 

9% CrtryTI JBO • SO 9 
1S% CenvM '2- - 12. 7 
21% GR-caatUO 39 9 


ff 2 

a 

10% 

w 

\*7 


174 4% 4%' 4%' +% 

1® 13% 1^, 13% -% 

^ ” S -% 



Dun8n220 
DuqU 2® 

Dim pCAllO It 
pi 197 It 
pf 2 12 
prKllO It 
pr 231 It 
pr 275 It 
, pi 790 It 
Oynkt He 


26 23 1026 647, 64% +t% 

12 8 613 17 157* 16% -l 

zS»1Sb 18% 13% -% 
no ol6% 16% 18% +% 
230 17 17 17 -% 

3 16% 18% W% 

3084CBO 1 * 19% 20% +% 
290 o25% 25% 25% 4% 
zS37tMC 63% 64 +% 


Wfl 

f ^ ^ S* Oaa he*, 

ta tak Dm YU E itthWgb law OaMaOtan 

«>, FQOMCZ2Q <5 0 3« 48%- 18% «% 4% 
4.74 aft 154® » 387, +1 

98 tt ty, 137, t»i +% 

20 10 44ft 4ft% 481* 46% 4% 

34 0 5® XBa t3% W, 

<9 14 7 13% 13% 13% — % 

IX 25% 9*% 247, -% 

IS 227 7»g 35b 23% +% 

» 4*4 16 15% « 4% 

.4233 175 11% 11% 10, 

29 4 331 71* 7 7b -?, 

2610 2378 17% TS% M?, -% 
293* 228 237, 29% 39% +% 

277 1062 28% 26% 36% +b 

« 3Tfi 21% SOB, 31% 41, 

12 W 75 9«i 30* 34% 4% 

G G G 

70 27% GAF 90 * X 3*09 67% 

40 ZT% GATX 130 34 291 28b 

32%- 0* GCA 1277 6% 

58% GDCO 1 13 W Si 79 

6% 3 GEO K 3% 

8 3% GF Co 81 5% 

_ 38% GTE SIStTft 0064 4T* 

2t 24% GTE pi 2 79 4 

28% 21% GTE pf 248 96 33 

66% SZ G aw n at f .® 29 19 


»■ 

»gh 

a . 

8T% 40% Porh 2fto 
K% 11% ROawl® 
50% 3B% «fcv, 32 
10% FQ0VBI.44 

S 8% W t W ft 
22% FoXroJff 
27 30% Faaayr 

22% 13% FUB» rrtXa 
15% 5% FMGCnQSa 
10% 5% FWOG 167), 
23% « FnxMcSCB 
32 ft w p .80 
28% 29, Frocrt TO 
20% FraM pf 2 
29 Rama 40 


45 XT, Cap a 
13% 7 Ga am 90) 
22% 15% Galea A 
IZb S» GamBC 
12% W GamR tfO* 
70* 36% GnCorjA 500 
20 19* GAlnv V5*a 

65% 36% 

42% 28% GCra 
20% 7% GflOaia 
16 9% GoOhm 

6 2>, GflOevw 

64 S GflOyn 
74% SC* Cane 
SB* 4% OeHmt 

^ Sh GaMooeX 
“ 12% Gatoat 95 

417, <MfJXU*b 
60* GUot * 
43% 37 GUei P'3.75 
S8>* X GMot pf 5 
«, 23% CM* B .19 
8% r, OMC 
?S% 10% GPU 
10IP* 64 GanHa t® 
10* 7% GnRatr 
537, 37 GnSgnf.® 
19, 10% GTFI ptlZS 
MX, GTH 91® 
831* 06% GTF1 pH 16 


583 4S* 
ta7b a 
S3 11 X 17% 
IX • 
81 245 

22® 506 68% 
90 132 17% 


35% 59, -% 
X # +% 
9* 8% -% 
71% 78b -b 

3.1- 

27% 27% 21*a *\ 
u26b 23% 29% -b 
60% 39b 60% 


43 as 
9, 67, -% 

. MB. 17 -% 

ttb K7* «?, 

02, a% 19, +b 


Of 

IZMmO was Claw Fra. 

lift to SU Dh W. E lOMUfth law DmwOm, 

itb 11 tapTaeS*. S3 26 ft Jg 1 2* 

727-23% 2281 »» 

IS 22 45% XJ| 45% 

S<« 2® 19, «?* 18% 

873 5% 5% 5% *b 

X K0| b29% 26% » 

as n e32% 28% 32 +2% I 
11 X UX 39* 40 
13 1171 M% 

K » W% 

30 11% 

TO. » 20% 

<4 11 110 68% 

84 TO XM9% 


X 

48% 

■% 

29* 

t 

Mi* 

20 % 


18% MdSB « 
48% MdSt uMTS 
X% hnfico * 
4% MpRs 

19s hXR® 

23% WgR pH® 
29, Mg* F«95 
7% IB9O0 a 

k »*“ 

17% 0x8,2101 
73% 61% OnareaSM 

ft 


12 

H0h 

W 

52 


2® Sift 


. *2 

M% 14% +% 
10% 10% 4% 
11 11 % -% 

S' 3! *" 

5s.s.;i 

m to 


s ? y s? «- 

2 a il l 



12% « ' Mr<*t 
S3% *4% bflrtk 
12% s% hnw 

20> MAO* 

isn. ii7% a, 

33% 17% knew 

40 » MflaviK 

in* 6% SMHarv 12 3522 9 «% » 

T% 31, MHr yrt XT 5% 0% 5% 1% 

V* 2 MH X WZ2 3b 3 3 

® X MH pfC ,98, «5S , S* h 

10, 20% tax p® 12 an* 27% 27% +% 

« 33% MA* ZW 79 6 754 34% Kb 

38% 33% bXto pi 4 11. < 37% Sf> £% * 

43% 28% MMsXTtTI 4.7 13 TS ®% ®b V% +% 

5*% X% MPeprZX 49 S 20® » 4*7, X% +% 

S 7% tsMe a 5® 6% 8% 8% -% 

39* MMrttZX 56 10 1737 *4% 44 44% 4% 

W* X MW pH 4* 91 2 MO S3 » ® 

44 33% MsbG0« XSH 88 4* 43% X% ♦% 

Z67, 14% MBatar U X* 26% 26 26% 


(ft H 

r-fi, PotPim. 

DkM l -»00a Wk' M&M 

M% MCDnOtM »* "y’.jgi 

* 38% IHOIM7® *** !? S £> *’* 

ML kl MEM O “ 38% ® A 1% 

» McKaaft®.. <1 TO •?-!?• *% «% *% 

O 7% Mctaan 

«% t), tfctwsrt 

S ^ S! i- fjs ss%s 

16TO JW «% 43% 44% +%' 
1}7 MO 54% sa 53% *% 
M- 11 28% 7», 39% ? 

M « W !tt, W| w, 

250 7?I 17% », »**!-. 
17 « X 74% 73*i 74% 

27 TO im nA, 04% 136%-* tv 
16 13 X •*% *8% Kb - lb - 

»03» nmn ao% -% 

0*813% Q% 19* * %- 


2fl% M% MWfW-X 
X% 27 » 

«% X% M60® 271 

®% 23?] MaRongTO N 

537, 36% MaM» IX 
29* 15% MaraBhMO 
Ift% 54% MmM A 
142% 67?* MMX MO 
B Marta 1 
36% MartyMO 
ttb MaatRA 
Ua«9Q< 



83 

M 


t®0» ' 17, 3 
a® ■% 5% a% 

it ft 1 r 


30b 15% MckCM® 

3s. ir “***"• 


f: 



.. 49* 

10% ** 

20b 15% 

53% 26b WK 

16b «% 

•1% 73% 


PCS® It 
(X07X It 

ouas it 

PVHTO 11 
lft® IT 
M«>fd 33a TO 
MACn pOM ftft 

7.1 » 

<3® 

kkaaoXX 8ft 13 
MKMU133 4 

" 1 to 

2 TO 93 It 374 

« - 379 n 0 n% « 

1® <1 TO <«« 68% 66% -v, , 


210031% 3*% M% -w 

<no® m m -fl» 

*!»«% T6% 76% * 

am 78% 79% 71% -1% 

« ® W% M% 37% ♦?/ 

s* a. a. a. ■» ■ 

«" a ? a * 

5MTO| «n* «V •% 
317ft 1Tb Yt% Mb *% 

n — — — - - 


stSS:% 


40% 30% Mktot 979 800 

6 4% MM . .-I 

34% 3% MtW Ul M B OM 


6 % 3 % 

Iff* ft GnRad 10 
75?* 19 Carat 9 1 20 
38b 30% GmuPn .tS 
3% 20% GaPK .80 
38 33% GaPc tt23A 

71 23% GaPw pi 3 

30?* 26 GaP* pH 4* 
31* 28 GaPw pOTft 
23% 13% GaPw t*2X 
— — GaPar prZiZ 

. GMbr ptt.76 
70% 38% Gafiw 017.72 
43 25?* GwrtAS 32 

23% IS?, GerOSc .t2 
35* 18 Gaoy 1 .16 
15% 9% aw 
19, 9 * Cdrfo 
27 »> GdWfl 52 

75% 5< GflveaZ® 
17% 11% GtaaaC 
1S>| 9% GtanM 3D 
5% r* GtaOM.ia 
22b T, GktMplt75l 
13% 8% OdNx 
4 f% GWN wt 
34% 15% GfdWfa 16 
X X Gdncfl 1.SS 
31% 25?, Goodyritt 
18% 15% Gorovl 62 
37% 19% GoAd JSB 

S7i* X?, Graca 2® 
4», ZIP, Grangra.66 
24% 1 r, GUFst .X 
22 K% GWPc 10a 
2D1; Q GMrs 325, 
43% 32% G0HK 162 
36% 22% GtfffKa 1 

S IS GMP 
22% GraanT 
34% 23% Grayft 132 
3% 


£2 . . 
27X19% 18% M 4% 
XI 561, 56% 58% +b 
1093870% 68% 70% 4% 

18 42% 40* X 

19 55% 55% 55% 

5® 38% 36% 39% “ 

.16 3ft 17 5% S% 5b 

10 11X18% 18% 16b -% 

1.5106 486 105% tlri% 105% + 2<« 

21 56 107, 10% 10% -b 

UQ 365 47% 46% 47% +1% 

93 1 100 13% 13% 13% 4% 

TO X480tr14 TO « -% 

ftft £1® 82% 62% 62% 4 1b 
298 3% 3b 3b -% 

6 278 IV, O', 12% 4% 

47 487 25% 20* 25% +% 

33 1ft 331 36% 36% 36?* -% 

31103 12® 25% 23% 25% 

60 6 37»« 37 37% 4i* 

67 26*2 26% 26% 4% 

61 28% 28% 25% +% 

42 — 

11 22 % 22 % 22 % -% 

It 21 25% Mb 25% -b 

It *450 88 67% 67% - % 

36H 634 37?* 36% 37% +% 

.8 ti 312 21% 21% 21% 4 b 

ft O tSS 34-% 34 34 -* 

252 u1S% 15?} 157, +1 

4 579 10 9% 9% 

29004 94 18% 18 18% -% 

17 1* 507 70% 70% 70% 4% 

10*27 15% 15% 15% 4% 

11 7 1572 W* 18% IB 

556 06 lb 1% 

an* 37, 3% -% 

20 20X13% 12% 12% 4 % 

1105 2% 2% 2% +% 


It 

12 

11 

11 . 

11. 


& 7 1477 v30* 33b 34% 4 1% 

46 901 34b 33>* 30* 41 

SI 8 225131% Sib 31% 4% 
ST 23 *56 17% 10% 16% +% 


26% 26% -% 
51% -% 


Tb 

07, ft?* GrowGiB® 
12% 7 Grime 08 
3C% 2<% Gram 1 

27% 2 r 


14% 14% +% 

297, 25%. 28% -% 


301 25% 


371, 27% AMP .72 2.0 96 3280 36% «%"«, W ; M 

1^2 137, +b 1 


.16 

25 

2?l 


s* 

17 

34% 


??% 


Ampco 30 
Aimap* 
AmSOis 
Amwadi.W 
Anacmp 
Altfofl 


2217 301 14 


lib 7% 
% 


477, Ctvnl pH® 8ft 



12 71 2Z% 22% 227, 

11 71 28?, 28i« 26% +% 

38 IB 1® 42% 42% 42% 4% I? 

27% 20% AndraVX S3 84 251* 2®, 2S% +% 

577, 347, AnClaylftZ 24 X 461 54% 53% 50* +1 

16% 10?* AndrtSf 2A 1.7 15 X 10* 141* 14% 

281* ia% Angaltc .60 21 16 IX u29% 28?* 29% +1 

45% 241* AltaraftO 18 15 4817 41% 40% 41% 4% 

®% 32% AnbaupI3.ro <4 14 811* 80% 81% 4% 

23% 13% Amxtr JB 1ft® *04 21% 20% 21% 4% 

' ft X 421 16% 16% Iff, +% 

SIB 3 14% 14% 10, +1* 

27 10 3TO 10% 10% 10% -%. £? If 

«? <^16% -1-16gj ^ 

11% 7V 


OiemSpIO 
1 % idCbnC 
7-16 VJCW wt 
W, vtChrt pi 
X Ctasa <10 
41% Cbasa pfS25 


17% 10% 
15% 1! 

«% f 

a ? 


Anthem.® 

Anthny.44b 
Apache® 

ApcfiPwt 

ApcW* 101210 12 676 17b 18% 17% +% 

ApPw ptZK 1ft 1 26% 26% 26% +% 

3<% 3»* ApPw pH 18 IS 6 X 32%, 32% ^ 

17% 10% AppiUft X « 167, IK, lft), -% 

ArehOnMb ft 14 1706 27% 27% 27% +% 

AriP plft35a 8ft *500086% 86% 38% 4% 
AnI* pf S5B 12 7 30% 30% 30% 


28?* 131* 

102% X 
31% 27 
33% 18 AdcBat .60 
20* 17 Arkla 1.® 
15-18 V16 ArtnCp 
15% 11% Armada 
11% 6% Aimco 
. 2Pi 15% Aime plZIO 
24?, 13% AnraRwe 
45% 30% Ann Wirt. 30 

40?2 ® ArmW pTO75 
181* 11% Arowe ftO 


1.6 11 302 327, 31% 327, 41% 
SO 20 824 IS 17% T77, 4% 


63 1032 7-W 15ft2 + 1-16l5* Si 


52 

58% 9 ” OwMpf&BBa It 
56% 50% ChasepfSaSa IS 
26% 18 Ckeisaa.72 27 10 4 
33% 26% Chamedft2 
X 831* ClimKYfttt 
40% 32i* CtapMft4 
48t 2 31 ChesPn 2 
40% 307, Cttevm2X 
2® IX ChiMfw 
CMMI pi 

ChlPnT.400 

ChkFuR24t 
58% 38% ChrlaCr 
13% 7% Chrtstn 
17% 9% Chroma 
47 321* Cliryafr 1 

6Tb 33% ChufeDsiftB 
71% 50% Chubb pt<25 


SB 18 1274 10% 10% 4% 

IX 2% 2% 2% 

X % 016 % 

S76 mo % a 7t% 72 +17, 

TO 113 51% 51% 51% 

IX 537, 33% 53% -I* 

2® 53% S3** 53>* -% 

4 261* 26 261* 4% 

<7 13 41 32% 32% 32i* 

SB 6 21® 42% 417, 42% +7, 

32 1* 23 381* 381* 381* 4 % 

SI 12 3906 38?* 38% 39?* 47, 

&6 9 81® 38% 351, 36?* +1% 

70 88 — - 

15 

1.8 12 M 22% 22% 22% +1, 


20b H% Cbureka.44 


TO -% 
10 4% 

20% +?, 


3 t 9 + + i 


1 12 

18® 10 S V 

TO 36 20% 20 

50 10 50 15% — 

S2 10 2*6 41% 

ft< *100 40 38% X +1% 

1.3 187 161* 15% 157, 

301* 17% Artra -22 1.0 37 31 221, zx% 20* -% 

22% Ml*. Arvid a .64 29 10 346 22 20% 2t% 4% 

27% 15% Aaarca T75 20 18% 197, +1* 

431* 28% AsnrOin.ro <2ft 2187 38% 37% 38% — % 

814 3® 42% 42?, 421, -% 

S5 12 1079 4t% 38% 40% 

37 5 0130 1® 130 +4% 

65 58 ® 167, 18% 187, 43, 

68 11 17 T u30 29% 297, 7 

7.2 5854 5fl b* 55b 4% 

51 1 132% 132% IS®* 

9 16 16% 16 

1.6® 1036 2S% 24% 25% 

1.1 23 2313 U01 Mb 61 4% 

1.1 X 4% 4% 4% -1* 

1.6 n 12 38?i X 38% +% 

1.9 14 IX X 34% X +b 

1.4 32 2051347, 34b Mb +% 

2 7ft 13 II® 26% 28 26% 4% 

17 X 197, is% ifp, + i* 

B B 8 

13% 4 BMC XI 4% 4% 4% +?* 

36% 21b BWmca.ro 24 12 504 25>* 25 25b -b 

W, 14% Bkrtnp .82 S6 13 420 157, 15% 15% 

24% igi, Baida* .X ftl 14 GB 13% - — 

3% % v|B«ldU 376 2% 

TH* 2% viauupf 89 9 

32 23 Ban 9 .72 26 12 284 27% 

18% 13% BallyMr.20 1.1 801 17% 

IO# 3b Bollyf* 16 172 16% 


45% 38% AshlO pfftfifi 
40% 27% AadOQsl.X 
128% 88% AsdD pH 75 
23% 16% Attiionet® 
297, 23% AtCyS 2.58 
677, x% AURch 4 
162 IX AB Re pisro 
167, H7%.AUasCp 
29% 20% Augal .40 
60% 35?* AutoOt .X 
5?* 3% . Avakmn.05a 

39?, ®i, AVEMCGO 
38% 30 Avery -68 
38b 27 Awwn ftO 
29 177, Avon 

28% 16*, Aydin 


19% 18% +b 
2% 2% 4% 

8 9 + ?, 

27 27% 4% 

171* 17% 4% 
16 16% +% 


2S% 

491a 41% Bah pfB4S0 9.3 2100 X% 48% 48% +ll 

17% BncOnaBOb 3112 1518® 25% X +% 

5 u 13?, 137, 137, +% 
3431 1% " 11** 1% 


7.2 6 1X5 23% 23% 23% +% 


19 


19b BIIGE at 70 

13% 8% BncCtrn 54e 

5% 1** BanTu 

64 48% Bandaff.® 1.814 183 116*13 83% «% 41% 

64% 41% BkBos 2W 45 7 566 56% 6a 584 +% 

5*1* X% BkB pIB.Xa T.9 23 51% 51b 31% -b 

101% X'; BkB p(C.67e .7 z330 84% 94% 941] - J» 

SOj 3b’ » BkNY ZX 45 9 2» MJb » 50% +% 

33<« 23% BinkVHtt S« 10 1206 29% 28% Sb 4% 

— 5788 13 TO7, 13 4 b 

BkAm pH 670 is 71 36T, 35% 35% +1] 

BAAm p!7 35e It 2D 57? 2 sP $n~ +1? 

BiAmplZX 311 isi, 14a* 15% +i 

BkAftyZX 8713 SO 275? 25% 2?J 

BankTrZ97 4.3 8 2772 68% M 69 +i% 

BnkTr wt MM 34i* 35 + lb 

BhTr 0(250 fts 1 26% 26% ' 

Bamwr.roa ft 14 TO 17?* T7% 17% +% 

Bard .64 1.6 15 553 39 36% X +2 

BamGp 1 37 18 S 27% 27% zn. 

26 10 4® 40% 39% Xb 

32 15 57 19% 18% 18% -% 

1.213 181 10** 10% 10b 

23 18 2399 30* 337, 34% +3* 

23 87 X13 1®, 15% 16% 

* 8® 48?, X X% 4% 

322 58% 58% 38% -% 


22% 12 
47 34% 

74*, SS3* 
16% 14% 

32% 24 
TO X 


39 

27 
183* 

28 
X 


29 

22 % 

W« 

23b 

19?* 

30?i 

167, 


Bamatsl.U 
BaiyWr® 

BASIX .12 
Bauach .78 
1«7, 1Z% BaxlTr -37 
50% <7% BUT ptA.43e .9 
567, 501, BxtT pISS 50 60 


13% 6?* 
36?, 243* 


29®* 20% BoyFln .20 
371* 279* BaySlCB.72 
257, 191* BwrSln.ro 


39b Si?* 
47% 28 
68% 5Z?j 


BoalCol.® 


16% 

861, 

7% 

11 


% 

T7| 

20% t2?j 

37% 25% 

37 £Si* 

107% 771* 

X SSb 
29i« 1B% BaUInd JZ 
4B% 32% So! 15<x7.80 


57 

4S7, 241* 


-8 X 26% 26?, 28?; 

JS 12 *L, ^ 33 ^ +1% 

2ft I9X u26T, zs% 26% +7, 

27 15 1 37% 37% 37% -% 

*A U 277843 43 

BOW pf 338 <3 3 79?, 7B% 79% +% 

31110 222 w% ,4% 14 ^ 

SO TO M 67% 06?* 86% +% 
I’l «» 

10 31, 37, 37* 

2.0 TO ® i£P, 19% igr, +% 

20 II <37 31% 31% 3t% +% 

22 2 3o% 30% any, 

ftBIO 1877 1® 10^105, + % 
® »t 27?* 27% +% 

13 * X 24U 24 2*1] +j* 

8.1 10 3301 461, 4S% X -% 

'5® M 52% 52 52i« +b 


BecWD1ft2 

Hr« 

BalHwi .62 
BelHw pt.67 
BeUAtl ft® 
BCE 9 S36 


51% 

41b 

21 

f 

ISb 

21% 


35 

33 

16b 

31* 

4*4 

11 % 

12% 


BefoAH JO 
Banks 1 

SaWCp 2 
Banal pH 30 
Banwdnl.® 


Berhey 
Be«Pd ft4 

Bemsn 


52% 52 521* +1” 

’2 63 4 V? 40% 41% +1% 

<0 13 11® 51% 49% 48% -IS 

TO 2 *1b 4li* 41% +%' 

« 20 *9% 19% -2 

288 *?* 4% 4% 

3 23 6% 6% 6% 

1.7173 ®1 Ml, 137, 137, -j. 

2274 18 17% 17% 


277, .21% C6corp322 
56% 421* Cm BolQ. IX 
2Z% 137a ClnGE S16 
35?, 28*4 CmG pi 4 
X 63% CtnQ pfaao 
50 CtnG pi 7M 
641* OnG ptS.52 
15b CbiMU .72 
IS), OreW a -50 
18% CSCKy .10 
18?, Orcua 
X CiDcrp 2.26 
73% Crtiep pf&87e a.4 
98 Cftep plB7.46a7ft 


X 

fS 

If 

9 

a 

87* 


181* 


.72 

8% dart a .10 

32% 23% CtarkEI.W 
17i, 8% CHyH a 
22?* 16% QvCH 1 
22 19% CNQ pf 2 

27 181, CWvB 264 

66% 56 CfvEI pn.40 
67 56?, ClvEt p47ft6 

14% 6% CMvpk 

7% CNp p)S 
Z7% Ckmn 1.X 
. 18% ClubMdMa 
2V* ^a Coachm40 
X Id* Caaad a .40 

861* a% Cocoa 296 

21% 10% Cotaca 
32% 26% CaMrnrt.20 
33% 22% DM^al.X 
51 41% CataP pH25 

C0IAA.S .80 
ColFds .12 
Co*ttnd2_50 
CotGwlia 
ColumSv 
CSC 0 3.X 


24329 62 », ft% 9», +% 

6® 64 54% X 54% 

25 8 77, 77, -t* 

92 »% 16% 18% -% 

23 3 3230 44% 42% 43% +T% 

15 S 6 S 2 S 2 

6.1 32 701, 08?* 68% 

15 15 575617% 171, 17% 

1-5 22 134 6% 6% 6% 

7.9 11 225 u® 27% 28 .4% 
S5 9 23 561, 581* 56% 

777 21% 20% 21 4% 

Z» 34 34 34 

2550 64% 84 84% 4% 

*100 88 X X 

Z® 85?, 851* 861, 

1124 20?, 20% 207, +% 

24 11 8® 21% 20b 20% 4?, 

A IS VB 27% 27 27 

15 385 29% 29 29% 4% 

<6 7 6202 48% 48% 48% 41% 

40 821* 81?, 82?* 4% 

8 1 ® 100 100 - 1 * 


1ft 7 
1ft 
11. 
11. 
It 
S4 


1ft 11 187 

28% 22% DynAmftO .7 X2 38 

E E' E 

43 33>, EGG ft2 IA TO 272 36% 36% 36% ~% 

W, ”T®* EQK -* 121*74-. 3* T7?* 17%.-T7% 

33% -23?. E SyaLftD.:tSlS.4K 26% 28 .2*%-% 
30*8 20 Eag*Pr04 S5 5 Iff 30% 29% 3B% 4% 

20% M% taco ' 23 16% 10% .16% 4-% 

12% 3% EaatAir ISBXff, 6% 8% 

S 1% £AL wtO 4® 2% 2% 2% 4% 

2% % CAL wtA 331 II* 1% 0* 4% 

2ZT, 5% EaAIr pf 122 13% 12?, 13 +1 

25?* Iff* EAlr pO » 16% 13% 12% 4% 

331, 12% EAir pfC 201 13% 17% 16 4% 

26% 21% EaaiGFUO S3 SX 24% 2<% 24% +% 

271, 16% E aatU82J6 7.4 10 5278 27% 26% 27% 4% 

53% 41% EsKoda220a <7 15 4060*7% *&, 41 -% 

67% 48% Eaton IftO ft4 9 748 06% 65% « 4% 

17 11% Echlla a .44 ft? TO 6T2 16% TO 16% 4% 

327, 20 EekardtM 3.4 14 75®aP ( 30% 30% 4% 

357, 38% EdiaBr 180 <8 18 X 33% 33% 33% 4% 

M% M EDO .26 1.8 14 34 15% 15b 15b - % 

1.6 15 20 10% 10 10 4 % 

ftAU 3« 337, 33% 33% 4% 

19», 9 EJToro .06* ft 12 X 11 1Q7, 11 +% 

12% 7% Eteoc 36 S3 X 11% 11 11 -b 

5% 3<, ElecAa 14 7 4% 4% 4% +% 

25% Iff* Elctop S .00 3 27 47 24 231* 23%-% 

16 12% EJflfn 30 S4 17 28 Ml, 14% 14% +% 

2 EUCM X 3% 3% 3% 

68% EmreaZTO S5 IS 123178% 7», 7 +1% 

13% 6>« EmRadft4l lft 9 233 ff* ff, 6?, -% 

20% T5% EfltryA ftO 23 15 20® Iff* 17% 15% +% 

331* 26% EmharrtX <5 11 1472 31% 31% 31b -% 

23 18 BnpOstX ftOS 52 23% 23% 23% -% 

Emp pf 32 9.6 si® 9% 9% 9% +b 

7ft 13 15 M% 14% 14% -b 

191 532 V1« S32 

2ft 14 131 25?* 25 25 

1314 21 22% 221* 22% 4% 

7.11® 824 22% 221, 22% -1* 

XTO 100% 100% 100% 

*2® 517, 517, sp, -% 

341 .18 


Gran |f?M 
Grand .18 
Gmttrd .88 
80 


140% 133%M01*+6%I« «* 

64% 62 641, +3 |®l »»a Edwant® 



Enarjaa.04 
vJBck 
E mjiCp .72 
EnttBus 38 
Enaarefl30b 
EnacfipITOa TO 
W| 51% Enadi pfSS5e It 
21% 15% EnaBi nlftOa TO • 


9.B5 1® 7% 7% 7% +% 

1.1 19 MX 8 d 8b ff, 

<1 178 267, 26% 2ff, +1* 

TO 151 16% 16% *5% -% 

S3 12 31 16% 19 19 -% 

ai 9 22 22 22 +1* 

It 7 1573 Mb 25 25% 


2% T% 

137, 9% 

19 9 Erta£ft50 

21% 17 Entoxfcil.M 
41% 227, Eqirfx at® 
3% Eqtak 
14?, Eqn* pTO31 
50% X EqftfMl® 
17 7% E q uh ac .16 

15% 10% Ertjmrt .30 
157, EasSus .44 


2 s * 1? + * 
V M IT, 

10 % 11 
10?* 107, 4% 
. 17% 17% 4% 
SI 24 45 397, 30% agr, +% 


19 SX IT, 
127 11 
23. 3TO 11 
7.7 11 114 ITT, 


It Z110U87 67 67 + ibf *& ? EaraCa.® 

Z116066% 6ff, BBS* —1* 1* 


» 5 *b 4% -b 

TO 14 22% 22?, 22% -% 

<86 SX 37*4 X 32 

13 7 09 8% 8% 8% 

1.9 14 169 u1B% 15 TO 4% 

17 16 10 7t 25% 26 -% 

S3 15 16 21% 21b 21% +1* 

SB 73 IX IS 18% IS 

ftO 17 49B o30?, 301, 30% 4% 

3.7 12 84 48 48 48 4% 

aft 67 utt 16% 18% 

2ft -v »1 « M® *®u 7.19 84X51% 50% 51 4% 

SOTO 773 19% 13’ 13% +3 p p F 

17 w -S525 »% FMC ft® S3 33 378 

S7TO 3063 60% 7»* 80% +1% 29 20% FPL QH 7ft 8 911 

«=o 1 e* 7* a '- a **■ “ 


It Z118066% 6ff, 86% -b 

W ^ ^ ^ 

SOTO 474 ^ X% -% 


Estrtns ftft 
30% 18% E*j4 a .60 
49% 33% ExCetaT.72 
19% Iff, EacebrtOte 
56% 43 Essen SB 




33b 

16% 


*1% 

521* 

» 

5?% 


9 

9 

5 ? 

1® 


A® « 777 30% 30% 30% — % I u% 9, Facet 
•I 92 ffi FalreM® 

Oft *320 u52 ST% 52 4 1 I w, 23', Fake cIS® 

2.511 419 32 31% 32 4% 1 - - * ^ 

ft 13 2X 12% 12% 12% 4% 

3.8 10 5® ®T, Mi* 6ff2 -% 

&3 , 2* ^ ’ 

2 352 Iff, ie% 10% -% 

W 27% 26% ^ - 1^ 


“ m a* zn* 26% 2B% -1% 13 

■*£ 9 80 . . g * . 470 113% 1131, It3%-% 6% 

S 1 V 9 w ®! 51% 52% 4? aff 


Ml, 


T®* 


£ 4 
32T, 27 


»«% 

19*4 

112 

112 

Si 

y? 8 

70 


M% 

IS% 

101 

as 


23% 


Comdla.20 
CknnMH.36 
Coradra 7 

CmwE 3 TO 7 
CwE pf 130 It 
CwE pf 2 iv 
OwE plIftTS 1ft 
OwE pill-® 11. 
CwE pX&X 9.4 
CwE pf ft37 9 l 5 
CWE pf ft® IV 


ft TO 1544 

1.7 13 8 


if, S% 9 =% 

575 TO «r «V -% 
447129% 29?« 29?j +% 


Iff, ff, FaMd .TO 
27 iff, FamOtaft* 
17% 13% Farad ftO 
50% 23 FrtttoF 
! 26% 16% Farah 38 

8 FayOro® 
4% FadaraftOs 
33 FwttCaft® 

9 

33 

14% 


65% 67< 

27 Z7® 

6*1 9%- +% 
10«* 10?* 

9% ff* -% 
31% 31% +% 
11 11 -% 
20 % 21 -% 
iff, iff, -y 


«t% 


17% 17% +% 
Iff, Iff, 

107 107 -2%' 
1® WB -% 


30% 

*2< 


8% 

11 10?» 

2.1 2 ® 10 % 

It 74 31% 

1610 «6 11% 

1121 319 21% 

3ft TO S Iff, 

7 17 47% 47% 47% 4% 

3ft 13 237 23% 22b 23?* 41% 
20 30 299 9% 9% ff, 

1ft 10 X 5b 5% 5% 

17 11 « 56b 55% X +% 

_ 24 381*062 60% 61% +1% 

FdHm pH.448 38 6® 40% 40% 40% 4% 

FdMogtftO <2 11 X7 5% 37% 38 -1 


ft X 2514 251, 24% 25% -% 


-«»t 37 25% Ferre 


65% OwE pi 7.24 tt 


-b 


31% 22?* ComESZftZ. 

36% 27% CamsaB.20 
35% 23% CPsyc ® 

14?* ff, Compaq 

? S'* SK® 

44** 9% Cptvsn . 

47?* 27% CooAgr 1 
® 16 Conti. 1® 

X 2* CnnNGft® 

17 I2i* Comae .40 
«F, 29% Con3&S.4a 
■“ 39** ConE pt4.es 

- 42?, ConE pi 5 

<1% 20 CraFrt 1.10 
S3 38% Cn*«G 2.84 
10% S% CoraPw 
®% 21% CnP plA<18 12 
36 25 C"P 

X 38), CnP 
59% 40% Off 
ai% a CnP 
26% 16 CnP 
28% Iff, CnP 
59% X CnP 
26% ® CnP 
®% T9% CnP 
25b 19% CnP 
19% 13% CAP 
in* ID* CAP 
23 20?* Ci>P 

18% 13 CnP 


ptBASO TO 
p!07.X IS 
PX7.72 IS 
pfV<« TO 
pruaao is 
prTSTB TO 
p1H7.® IS 
fffl 4 IS 
prPSSS 14 
piMSffi 14 
prMftSO IS 
pfL2® IS 
p?S4ffi TO 

- - - prKftX TS _ ._ 

4^3 3»b CnilCp ZOO 5.6 X 937 X 

Iffa «>* Conffll « 3® ff, 

lb V* Condi rt 6® 3% 

57% 33% CnflH n(T.23a 23 

1% % CUIHW 

Iff, ff, Cndrto 


23 17% 

4 Iff, 

240 107 

zimoi® 

150 69 

4 Mb 9ff, *4 % 

1 25% 28% 2S% 

2150 67 ff 67 
63 7 60 20% 30% 90% 

S4 11 286 35% 34T, 35% 

1.1 17 9X 25% 25 B 1 -! 

15 22® 13b 12% 131* +? 

2ft 8 IS 26% 20% 28% - % 

19 1® 30% 30% sR +C 
XI 12% ID* lir; -2 

23 10 5® X% 441, 44% -h 

03 13 63 18% Iff, TO? 

7.3H 55 3Si 35 35% 4 

24 20 99 15% «% 16% 

029 329638% X 38% 

9ft 210 471, 471* 471* -% 

TO 17 SCO, SO 501*. 41* - . 

27 14 1348 u4t% 40?* 41% 4 1% 56 

8.0 9 427 441, 4ff, Xi] 2 *?, 27 

3Q*u10%ff, 10b + b 11% 

*340 uX 38 34 +», ff? 

*10 39 M 35 
2750 57% 56% 57% 4% 

21®® » ® -% 

» 35, 29% 31% +1 


IA FadtPB .70 23 21 1135 21% 30% 21% +% 

»* FPap ptftat 7.7 9 30>* 30 X -% 

13% FMRbatM 02 15 72 17% Iff, Iff, 


FOOgW .80 SB 18 1® 21% 21 21% 


71% ST?* FadOSt2S4 SB TO 857 65% M 65% +7, 


t® I? 16 <14 31% SI S1% 4^ 


3 


37% 2S% FMcat 1 2ft 12 IX X X X 
11% 5% RnCpA 10753011% 10% 1*% +% 

6 4% FMp pf.® Tt 2 5% • 5% 5% -% 

X 20 FtnCp pfOOSa 10 57 37% 371, 37% 4% 

8% 3% FnfiBar 11 iaa ff* », ff. +% 

34% 2ff, HraFdnftO ft 1301 U3C, 34 3*, 4% 

25 T7% Rreaoi ftO S3 18 878 24% 237, 24% 4% 

«a 28% nSkSyl.fi) 39 7 255 42% 418? 42% 4% 

38% ® FBkH a 1 26 TO 12 39?* 39% 39% -% 

<7% 28% FSott » 1 2310 TO® 47, 41 42% +1% 

30% 20% FatChtclff <7 10 475 2ff* 27% 28?* 4 % 

s?* ■*?* aoHsaxa i« <v, 4e% 49% 


, 17 % 
44% 


61, 


111 


7.5 


Wty 7 

FFB Sift 5.4 6 
TW" FffW WB1S5TO2. 
44% FlfltMaS® 4ft 8 
Find pfftff 
FBS8S 34 
PwPa 

FMPa pOS2 
31% 251* FttWBftW 

28% 19% FWABk® 

36 32% FWachrj 

s s?? 8 & z£ a + r« Sa »% ***** I-* 

SmS* S* S 8 * J 5714 *** RM*r pf025 
w < — % 41 23% Fiaehb 

9 S 1 21 s £> *■% T37» «% FahFd.06e 

27% +1* X 30% FkFnG 1A4 

26% 27 28% 17% FtaaCn.X 

16% +% 417, 33% Ftonmo 1 


HP* POTTes .« <8 17 881 12% 12% 12% - % 

31% FaTTs pf 5.07a IS 5 34% 341, 34% 


a 

T7i, 

28 

Iff* 


a 


27% 27% 

18 Iff* 4% 

44% 44% 

9% ff, 4% 

. 3% S3* +% 

30 44% 44% 44% -1, 

403 1% 1% 11? 


1£% +%'J13% 12% tad pi 1.01 


TO IX 15% 15% 19a +'* 1 20% 


2ffl* 20 FlghlSTOlB 
371* 23*4 flaaffl 
X% 3ff, RaEC .IX 
36% 231* RaPraftM 
- «% FteSd * 

ff, RwGea 
18% Rowar J8 


P 


2 7% 

121 5ff, 57% 58?, 4 1* 
2T» W* WB Wff«+% 
294 52% 52 52% 4% 
35 31% 31% 31% 4% 
S8 IT 321 67, 6% 6% 

22 SX 7% 7% 7% +% 

SO 2® 28% HP* 291* 4% 
r.BTO »1 26% 25% 29?, 4% 
U 10 X 27% 28% 27?, 47, 
w aro 33% 33 33% +% 

SO II X X 41% 42*. 4 1% 
It zl® 57 57 57 4% 

« 25% 25% 25% 4% 

.4170 7 12% 12% 12% -% 

S7 8 162 3ff, 3ff, 38% -% 

1.7 12 23(6 25% 24% 25% 4 D. 

2.7 TO 1183 X 37% 37% 41* 
IS 7 Iff, Iff,. Iff! 

.7 18 438 24 23% 24 4% 

20 278 34% 33% 34?, -% 
.4 TO 27 X% 49a 40% 4% 
7.3 9 635 31% 31 31% 4% 

ft* 1* 111 21% 21% 21% 4% 
XI 6% 6% 6% - 

S3 IS .218 2lb 20% ft1% 4% 


Fluof AO 26 41*15% 15% 13% -% 


3. h* 

L5<% 30% GKWM 
V2 61 QM plS7S 7.0 


17% 12% coma, . 2ft 

23 17% GukR pit* 09 

16% 11% GJfsaAiM ft 6 
X 32% GUSH pHX TV 
55% 45%' GMSU pfSft® tt 
32% 27% GtBDffrSX tt 


26 2554 271. 

05 16 2434 S 50% 

17 16 42 40% 40 40- -% 

219 263 23% 22% 23% +% 
.5 9 1143 21 19% 2ff« + P, 

10 52 20 19% 20 +», 

36 ft, 670 u43% 42?, 4 ff, -% 
2ft 7 5*17 X 34% 35% +1% 
lift 07 10 U 30% 2D% 20% -% 
7 257 35% X 35% +% 

<2 TO 3655 31% 31% 31% 4% 
10 162 ff, 6% 6% 

2717 X 11% TI 11% 4% 
ft T9 282 8% 9 

S5 10 262 28% 28% 

TO 31 Z7 27 27 

24T7 2® 6% 

25 14 a 27% 

1.614 2272 50?* 

2 u73 

» 12 % 

1 • 16% 

3077 14% 


s,:s 


5s, Si. 

?r» 

TO% 12% -% 
18% 18% 4?, 
14% 14% + 1* 


zX-40%. 40%: xS -1 


m 

21 


2" 5f%_7i 

. _ 02% X 32% -4% 

3S* 31 GBSU prAX TS 15 3*% 34% M% -% 

28% M% Gabon ftO 22 13 45* u2s% 27% 27% +% 

H H H 

32% 22i* HaflFB 1137 SB 25% 25 

32?* 2*1 HaRttn V60 72 tt 300* 25% 247, 2S% -% 

1% r, HaOwd .08 52 15 370 1% 1% 1% 4% 

ID, 6% HafwdpUS 57 53 TO SJ* ff, +y 

4ff, 257, HaraPaf-X 3513 HKS3B% 36% 3ff* -% 
TO TO KonJS V47), OS 81 15% 15% 15% 

22% 16% Hznft V8*a 03 28 22% 22% 22% -% 

30 19% Hand a® 21 154*726% 2S%28%+% 
20% TO% KandH fts S3 ZT 1W 20 iff, iff, 

16% Haora .40 20 25 3 Iff, Iff, Iff, -1, 

<5% HaiflrJ 1 lft 17 182 06% 677, Off, 4% 

247, Hartnda ft6 1ft 21 219 37% 35 363* -?« 

9 Hamuh 19 22W ui4% TO% 137, +% 

2*% tan ptBSX lft 26 27% 27% 27% -% 

Ham pCftO 03 560 o3*% 32% 34 + 1% 


2t% 

I 
28% 

33% 

25% Iff. HrpRw*.® 

35 22% Harm 38 

Iff* 12% HtoGrp 
36% 24% KancaMB 
49, 29% Haramri® 

17% 15% HaXa 190 
26% 19% HawB 1.72 
TO% ff* KayeaA X 
39% 20% HazWn.X 
19% 9 Kaztab .32 
29 TO Huum 
23% TO HBCrP o.73a 
22% 8% H&USA 
TO HP* Hack* .28 
TO% tP» HadaU® 

237, T6% HW Iron. 40a 
— ' 20% HatUg X 

20% Hamz a M SO 15 3019 30 

257, TO% HaineC “ 

24% «% HabnP .X 
40% 37% HercuMftD 
22 12% HartaCa.0« 

39 231* take pf LSD 

29% 16 Harms 
55 35 Hmaityl® 

10% S>* taatofl 

S 9 Hesm pT 
28% HewIPk® 

33% 24 HcsobI SO 
2*% 16% HtSTwecSO 
Iff, ff, HiVofl .17 
29 2&z Hitobcd ftB 

73% S5% Htttoo t® 

987, 26% HUacMftBa 
82 46% HoHday 1 

1327* 65% HcOyS 1 
as, TO% HoroeD 
31 16% HirFSD 

10?, 7 HrnwG pH. 10 
26% -20?* Hroaaca ® 

12% HmjtFnX 
50 Honda ^Sa 
86% 54% Hortwafl 2 
381, 23% HrznBol® 

8% 3% Horizon 

S2>* 2S% HCA 

21% Iff* Hoffln 8 
46% 3<>, HaoghMft* 

19% Iff* HouFbOX 
“ 26% Houstasftl 

75% HaW pfft37 
“ HoRH 0*025 
Hov/nat* 

HaaOfU.roa 
hovtCp. 40 
HudhrdftftS 
HuBy .40 
HnghTI AS 


19% 20 4% 

38 26% +% 

13% 14 

§§:i 

in, 17 % 4 % 


SO 13 3*0 20 
S3 17 372 2ff| 

9 44 14% 

<2 II 111 32% 

50 11 226 357, 

TO 12 10 17% , , 

07 If 229 257, 25?* 25% 4% 

sao 10 10% i» , w% -% 

1.7 14 132 23% 23% 23% +% 

51 21 72 15% — “ - 

21 9*6 12% 

34 326 22 

181 8% 

1.8 ISO 15% 

13 356 15% 


1«% 15% 4% 

117, 11% 

20% 2P, 4% 
ffr 6% 
iff, iff* 4% 

. 14% 15% +1 

23 TO 422 21% 21% 21% -% 

tl 18 94 36% 38 36 -% 

23% 2ff, 

» 57 22% 22 22% 4% 

lft 26 381 19% 18% 19% -% 

< I 14 387 39% 3S* 36?* -I* 

<1 nr ay, an* 20% -% 

<3 TO X 35b 3ff* -Ti* 

TO 162 25% S 25 -% 

29 15 2*1 52% 51% 52% +1'* 

15 5% 5% 5% 

2 9% 9% 8%- -% 

.6 20 66® 3ff, 38?* 3®, 4 b 

V8 18 148 33% 33b 33% — % 
2.4 6 X 20% 20b r 
13 11 121 12?a 12% i; 

SO 17 \® 28% 271, 28% +% 

SO 15 503 62 60% 61 -1 

ft 817 38% 38% 387, 41% 

17 12 20 57% 50), 57% +?j 

ft 48 82 773% 111% 173% 4% 

31 *56 11% 111* 11% 4% 

10 566 267, 29% 29% 4% 

It 37 KP, " * 

ft 80 136726% 

1ft 6 43 22% 23% 22% 

ft 9 1679 60% 58 59% +7, 

2712 1970 747* 73 73% +1% 

SS11 9 371, 36% 36% 

80 5% 5% 5% +b 


36% 

«t 

»% 

u 

S3** 

80 

75 

74 

1® 

KB 

20% 

20 

55** 

53% 

63% 


J J J 

Zff, JWT a ttt S4 1* 73 32% 52 33% +7, 

23% Jftta 50 14 IS Y«TO3ff, 38% 36% -% 

77% danffwyiz .0 11 80 20 Iff* TO% ♦?, 


W% OapnF T n* 12 
38 JeflPtt 152 03 7 
62% JarC pf OX It 

M?* JaiC pi S» it 

5* JatC pr on. 

9<% JarC pits SO IS 

W Ja*C pl IT It 

15% JerC pl SIS 11. 


209 13% 73% Iff, +% 

982 47 40* 48% — i 

2110 64% 8*% 0a% “lb 

rSO 73% 7ffy 73% 

8420 73% n% 73% -b 
zTOOTOO TO5 705 +1 
236 101% 901% TO1>, 


, t%' 7-W MMoPH 

^ s* 

— Xb Mono l Ofi 
X% UonCapf 9 


“3k £ % ti 

% t. v* k* 


TO 31 


TO 30% 20% 30% 

«S «b «% 


JoMUnt® 2.6 15 6198 50% *9?, SO -% 

_ JokaCa 2 SB It 93 St% 4»% 51% *\ 

50% tone p#<25 07 24 63% 63 63 4% 

27% 22% Jorgaa f <1 TO 1 2<W 24% 24% *-% 

29% 22% Jonah ■ N S3 TO X 27 20, Iff, 4% 

27% 21% JoyMgi.40 OO 27 1TOB 23% 23 23% 4% 

K K K 

11% 7% KOI ft* ft 1 74 488 17% 11% 11% 4% 

22?* TO TOM Ate 2213 MMoOSP, 22% 25% 41% 

30% Kmart IX 40 11 5206 33% 34% 26% 4% 

12% KMarAllSI 1» 16% 76% 16% 4% 

Iff* 73% KfllaGe ® Ul 782H% 15% 75% + % 


S 


76% M% KmC pita? 6 A a 16% Iff* 

11% 6% Karan 40 OS (8 778 6% 0 

21% TO KGflKta 095 845 21 

400% 33% FCPL pttSO It 

2n< Mb KCPt pTO 20 TO 

17% KCPt piZTO n 
4ff* KCSmi I® 209 
9% KanOEl TO 7.7 6 
SB, KaaPUftM 7ft 9 
W% KaPt Ptt32 94 

to% Kan. paa u 

17% KtoAb- SO 298 
54% KM* pftSO 07 
7«?« KM9 pf RTS TO 
*0% KaUogdl* 

20?« Keiogw* 


a 

? 

a 

ff* 

72 

16 

Iff, 


W K 23% zf, 
Z4®4P, 41 41 ~% 

5 21% 21% 21% 

tt 22 22 22 -% 

363 53% 53% 63% 41 
XI TO% 15% Iff* 

361 w*T% <0% 41?* *.% 


OAb 

S* 

HP* 

S >8 

1 «v 
31 
167 

X 

W% 

X- 

n 

21 

9 

i 

S' 

w* 



ms 

II If Ok 
ST 3 58% 

002* HR TO 


iff, TO?, «% 
«% *% 


w% KTOwda M 
17% Kanmt N 
. Iff, KPToyo 
»% 2*>* KyUhi 2*4 
Iff, 9% KorrGt X 

277, XanMeiig 

Kayapta 
K«y>Ca 
Keytnts .48 
KflMe V20 
KlmbCl2.32 
. KngMRBO 
tt% Keogo 
2V* Kogar ft® 


a. 


m 

>7% 30% 
T* X 
IM, 30% 
3*4 
TO 


9*« Iff, KOboor ,32 
■*% iff, .Kopara 30 
« 33% Kepr pf 4 

05% X Koppr pl TO 
6% iff, Korea ft® 

Q 3H, Krogar 2 
-4% 12% KubPaa .X 
0 28% Kyocar JSa 

4 76 Kyaor 38 

9% 22% LAC a J0"i2 L 
3>* 2S?a <N KUb 914 11 
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ImPptt 87 
LaarSo 2 
14% tftafWeX 
26*2 LawyTrT.50 
30% LoaEatlM 
10% UgMattOb 
16% LagnaLS 
V, LahVaJ 
13?2 Lanron2«aa 
VP, tanner ® 

77% LoucMs 

2* ^ « TI‘ 8 15*% « NostPvsa is 9 

88% LOr pl <75 SI 21 78% 77 78% +2 1 37 jnt, NSpw nffteo lfl 

3Sh 27% U«yCp.72 21 14 X tofc 34% TOb \tv. S tobT 

70% 66b LBIy 3® SIM 8® 103% VQ% 103% 4 1% > -* ^ 


31 NtoMpM-Hf 
35% fffaMpMK 
45% NtoMpTO.10 
8S MMff TO 00 
X NtoMpR.72 
w% MpgSht7ia 
11% Ntoetot .12 
. 19 MCORSO* 
Iff; 11', NobMf.ia 

17% 10% NordRa 
82 Off, NorthSSX 
3% Nortta 
16% NOCTD Si-20 
13% Nettok .08 
«% NACaeg.10 
3T% NAPMI 1 
M% NEurOl.Me 


17 tt X 082% 32% 23% 4% 

tft- ~m. 33?, 33% 33% +% 

3ft S 80 18% TO Mb 4% 
2040 m 50% 4ff, 3tf% 41%. 

lb !i -># 

, TO 8 
It 
IV 
TT. 

It 
It 
TO 
Tt. 

TO 


28® 20% 20b 20?; 4% 
— 31% +% 


31% - . 

X X >1 
38 38 -I 

X 48 
57 57 

101 101 -2 
71% 73 41% 

M% 16% 
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xr 33% Pa PL pi* 50 1|. 2790 401. 40 40% + % 

W 64% W. P*A60 11. *70 TO 78 78 +2 

Wi 2*8 PaPL Opt J 42 It 37 29 26% 2B% ’ 

ZJ> Pan. dpr290 1ft & u2Mb 27% 27% + % 

7Tj 62% WL 0>ftdO 11. 1140 79 78 76 +G 

23>j 2«# Pan. dpt 3 25 11 1 -L 

V 3 X 2. ?& < * w - 75 ** 10 301, »3 S£ +3 

104% 903, PaPL pr it 11. *120 1053, 10*. irrfi. 

1M WO PaPL pr 13 1 Z 2 MO 108 Iffnl W%-% 

” “ ES-Pi » U. zEOOuTS 71% 72 ttt. 
7S 65 PoPL praro 11. 480 77% 77b 77V +1. 

441; 34 Penatl 2JZ0 5,2 368 «% 41% 42 % +% 

26% 21% Pen* pfl0O 6.4 85 26 25 & -% 


IWfi <2 £% + % 43% 2ft, San* .8 

*™ 2 TO 79 + % 2S% 21% SAnhfWJM 

£ » 28% »S Wj W, SFeEPn 

27 u27% 27% 27% +% 37% 2S»» SFeSoP 1 

5 140 & 2. 2. +, « H *1% StuaLeABO 

2& 55* 25* -** 4fl # 38% 80*01108 AO 16 4 

JO +I * J£® ,a * ■»■»« 25 

£120 103% 103% 10$, 23% 18 SavElPl.BO 

?M0 108 1071; 107%-% S'* 3 Sam 

*600 u7* 71% 72 + Hi 18% 4% Savin ft 

*80 77% 77% 77% +% 287, 22% ' SCANA2Z* 

W9 Aft, 4M, 42i, +i, 86% 36% SchrPM.SS 

M 86 25 26 -s, 43% 3T% ScMmbUO 

S7016T 64% 641. -ZJ, 14% 8% Scum .1 


12 Mm* P/ Sb Qm Pnv. 

Uw Slack Oil . WL E IDOsHieb Law OoCMOna 
8% 3*, viSatent 79~'8% 8 8% +% 

38% 24'a SamaM Z4 .7 16 248 36% 36% 36% +% 

54 487, SM1U pf3,17» K3 25 50% 50% 50% -% 

28% 21% SOteGs224 7.9 9 S04 28% 28 28% 

9% 8 SJuanBSSs 8.9 9 443 ft, 8% S% 

*2% 9% SJuanR 18 1 111, IP, 11% 

43% 29% Sen* .80 10 19 841 34% 33% 34% +% 

25% 21% SAnhRtMM 7.8 13 133 25 M% 25 +% 1 

21% 1S% SFeEPn . 1220 i£lb 20% 21% +% 

37% 251, SPeSoP 1 2.7 14 48S0 u37% 35% 37% + 1% 

52 31% SereLeAGO 3.4 T2 872 48 47% 47% -% 

41% 29% SgtWeM.48 AO 16 4 37% 37% 31% -% 


12 Man* 
High Ian 

45% 34 
21 % 11 % 
20% 16 
54 33% 

n% 12% 


91 34 PwmnO.20 3.4 29 270167 64% 64», -2% 

TO M% PeopEUZO 6.2 B 181 19% 10? 19% -% 

28% W% PepBys .80 .8 20 108 2S% 25% 25% +% 

75% « PepsiCo. 78 2.6 12 3W4 08% «% £*’, + 1% 

33% 22% PertEI .80 1.8 19 2285 33 32% » -+V 

9i, 8% Prnilan 1.04c 15. 8 B30 7 B% 7 -f% 

18% n% PeiyO 8 .22 1Z 17 133 16% 16 16% +% 

54J, 3», Petrio 140 3 0 15 827 47% 46 47% +1% 

28% 22% PaBte 351a 15. 125 23% 23% ZT, + % 

17% 147, PetRs pO.57 9.4 72 TO*, iS 16% -% 

5% 2i, FMiw .85b 21 35 2% 3% z>. +% , 

5ff, 37% Pfizer 1.64 1514 7073 47% 49, 47 -% 

27% IS", PtielpD 500 25 24% 247. +% 

60% 39% Pnelp pr 5 as 84 56% 561, 56% 

«% 34% PhlbrS .54 12 23 5628 45 45% 441, +1 1 

IP, 131, PtilteEliM 12. 7 4843 u18% 18 18% +% 

-3?, 27 PtUIE pfJBO 12. z70 32% 31 31% +% 

37 »% PnflE pK40 12 zffO 35% 35% 35% 

40 32 PWIE pM.68 12. ,80 40 40 38 -% 

60 491, PhilE pr 7 12 *150 » 58 SB 

71% 60 PhilE pW.75 12 150 71 70 71 +% 

11% Bl, PhflE pfl.41 12 44 11% 11% 11% +% 

11% B PhlC pM.33 12 SB 11% 11 11% +% 

65 54 PhHE pf7» 12 *119064% 63% 63% -% 

11% 8% PWIE pfT2B 12 156 IV, 10% 10% -% 

129% 113% PtlU pi 17.13 14 *580 124% 12=% 123% - 1% 

lW; 104 Phne PM625 14 *900 111% 109 111% + 2% 

77 83 PhflE pm.50 12 *>70 75 75 75 

65% 53% PhUE pf7,B0 12 *300 63% 62 «3% +% 

83% 52% PniE pT7.75 13. *180 Bl 80% 61 +4 


40 16 4 37% 37% 31% -% 

, 1.1 45 25 17% >7% 17% ->« 

7.4 8 103 22 21% 21% -% 

151 3% 3% 3% 

V 4>, 4% 4S~ +% 

7.9 10 1054 28% 277, 28% +% 

28 16.1987 56% 581, 56% +% 

3.7 a 982S32>, 32% 32% 


*180 Bl 60% 


83% +% 
61 4% 


23>, iTi, PhtlSutfl-32 42 13 13 2l% 211, 21% +% 

951, 72 PhHMr 4 44 10 4500 91% 69% 81% +17, 

28% 18% PhUptn 60 23 14 388 '26% 28% 28% +% ' 

17% ID*, PlalPI s 1 B.9 9 3Z710111, 11% 11% +% 
25% a PMPt pfTOQS 7.1 1634 22% 28 22% +% , 

34% 20% PtillVH .40 1.2 15 70 33% 33 33% +% 

377, 271, PiodA 3 .28 .7 10 2731 0383, 37 39% +3, 

37 29% PteNG 232 ES 15 7 35% 35% 35% 

22% 13% Pmr 1 .02r .1 13 45 '19% 19% 19% +% 

63% 38% Mabry 1,72 ZB 14 694 59% 59% 59% +% 

34 19% Pfone«1J4 82 11 818- SO 19% 20 +1, 

36% 13% PtanrSKte .5 lift 19i, 10% 19% +% 

51% 36% PttnyB 1.20 ZB 16 431 47 46% 47 +7, 

14i 2 10 Plttttn 255 12% 12% 12% +% 

21 15% PtanPf n.07 .4 246 in, 16% 17% +% 

-19 11 PtonHs J 2 B 1J 13 152 Mi, 14% 14% +%' 

iSi, 7 PtentmlQb 1.1 M 64 147, 14% 147, +% 


>77, 12% Sfcyfina .46 
32 21 SUBwyXOB 

14% 6% Sn*Mn.82 
79% 55% SfflkB i 


U 19 641 S4% 33% 34% + % SBb 38% 

7.8 13 1S3 25 24i, 25 +% tS 

. 1220 UZ1% 20», 2T% +% gg 2 S 

2.7 U 4950 u37% 39, 37% + 1% «u » 

3.4 12 972 48 47% 47% -% 75 

40 16 4 37% 37% 31% -% n11 ! 9 . 

1.1 45 25 17% 17% 17% -% M T®, 

7.4 8 103 22 21% 21% -% «s, -n 

151 3% 3% 3% 511, 30% 

* *■ fit S' wj 

7.9 10 1054 28% 27% Sw, + % 84% a 

55 ? 'SSS 2 52* +a * «?% B5-, 

Z7 B 9820 321, 32% 32% 43 331, 

1.0 17 850 12% 12>, 1Z% ♦% evv, 3, 

2L4 12 785 51% 50 51% +«, «/ 5 

3.7 12 48 14% 14% 14% -% 

14 7 204 29% 2B% 20% +% 34 26% 

tZ 17 121, 12% 12% +% 3^ S 

13. B 16% «% 16% +% ^ » 

13. 34 16% 16% 16% +% «% 5> 

22 13 289 217, 21% 21% -% ££ sp, 

8 3 3 3 34V 20 

1.8 14 1502 45% 44% 4S%. +7, |2 g 

21 738 15% M% 147, +% 2 % «% 

12 20 57 U37% 38% 37% +% 75? ffi 

40 9 .104 2S% 2S1, 25% -% 72% SB 

48 10 5451.37% 36% 37 +% 2 * 17% 

45 7 4420 30% 2£% 30 +1% 551. 44 S 

LI 20 361 30% 28% 23», -% TlffU 99 

13 190 tS, W, IS, +% aT* » 

25 9 396 24% 24% 2414 -% 5s. y, 

47 7 720 37% 37 3Tj+% in. ill, 

10 7 .203 30i, 28% 30 +% 2QU HJ% 


147, 8V Scum .12 LO 17 850 12% 12i, 12% 4% 

52% 34% ScottP 1Z4 2L4 12 785 511] 50 51% *V, 

16% 12% Scottys 52 37 12 49 «% 14% 14% -% 

45 25*4 SesCrrt .42 14 7 204 29% 28% 20% +% 

13 11 SeaCi p*1^6 1Z 17 121,12% 12% +% 

167, 14% SeaC pBZIO 13. B 16% 18% 16% +% 

167, m% SeaC pICZIO 13. 34 18% 16% 16% +% 

27% 17% SeaLruJ .48 Z2 13 299 21% 21% 21 % -% 

5% 3 SeaCo 8 3 3 3 

4W, 37% See&m.m 1.8 14 1502 «5% 44% 45%. +7, 

18% 14% ShbiI 21 738 75% 14% 147, +% 

367, 22% s3Sr.44 L2 20 57 uXT% 38% 37% +% 

33% 22% SeaPn 1 40 9 .104 2S% 2S<, 25% -% 

41% 31% Ws 1.76 43 10 5451 37% 36% 37 +% 

33% 247, 8MPBB1.34 45 7 4420 30% 2£% 30 +H. 

34% 20 &vcCpa 32 LI 20 361 30% 2£% 297, -% 

18% 11% SheUBO.72 46 13 190 15% 13% 15% +% 


247, 8BCPBB1.34 45 7 4420 30% 2£% 30 +1% 

20 Sweeps 32 LI 20 361 30% 2£% 297, -% 

11% ShaUM.72 46 13 190 15% 13% 15% +% 


28 16% Stawln.60 25 9 398 24% 2<i, 24% -% 
40% 3P, SheUT 252a 6.7 7 720 37% 37 JT ? +% 


40% an, SheUT 252 b 477 720 37% 37 3T, +% 

31 21 SheiGIO.90 10 7 203 », 28», 30 +% 

47 30 5 , 8hrw*n 32 21 14 750 45 44% 44% -% 

! Si, 6 ShOBtwn 12 315 t% ‘ 6% 8% +% 

177, 12 Shevtbi .60 36 17 67 16% 18% 16% +% 

21% 15% SMrPaa.ee as 11 95 10% 1B% 19% +% 

43% 32% Singer M 1.0 9 739 39 38% 39 +% 

337, 29 SVngr pCLSO 11. 5 33% 33*, 331, -% 

177, 13% Sfcyfina .48 28 19 422 in, 167, 17% +% 

32 21 SM8WT40B 1.5 2* 1 26% 28% 26% -% 

14% 6% ScafcMn.82 47- SB 6% - 6% B% 

79% 55% SflttB 3 4011 1644 75», 74% “IS +% 


51% 267, srackrs .« U 68 46% 45% 46% +% 

«?, 331, SrapOO.16 27 14 303 42% 4t% 42% +7, 

15% 10 Snyder 2 18 14 323 11 10% 11 +% 

43% 31% Sonet 2 &2 TO 1012 33% 32 32% 

21% Ml, SonyCpf6e M 13 <631 21 20% 207, +% 

357, 22% SooLin 1_20 35 87 34% 34% 34% +% 

44% 35% So<VcC 330 7.9 41 41% 41% 41% -% 

23% 20% SrcCp C4Z40 10. 4 23% 23% 23% 

30% 25% SoJertifi.48 ae 12 13 29% 23% 237, -% 

48% 38% Soudwnib Mil 13 41% 41 41% +% 

38 26 SodBklZO S3 11 171 36% 35% 38 

9 5% SoetPS2.13l 31.40 5 67, 67, 6% +% 

26%' 22% SCBE0Z16 8-2-8 396336% 25% 26% +% 

231, 171, SoutftCa04 83 7 2961 22% 21% 22 +% 


6 % +% 

26% +% 


13% 7% Playboy 86 28 9% 9% 8% -% 

28 19% Pitney ,84e Z8 16 9 22% 22% 23, 

18 16% PogoPtf .60 56 51 96S 10% 10% 10% 

51% 247, Miand 1 Z1 89 883 47% 40, 471, -% 

16>, 10% Pondrs .40 51130 403 13% 12% 13 +% 

.21% 16% PopTai eOb 45 « 81 17% 17% 17% -% 

23% 14% Portae 60 33 17 10% 18 1S% +% 

24% te% PortGEI.SO 7.8 10 2947 24% 84*, 24% 

257, 20% PorG WZ60 TO. 1 25% 25% 25% -% 

35% 31% PorG pf440 13 43 34% 341, 341, -% 

35% 31 PorG pU.32 TO 23 34% 38% 33% -% 

43% 31% Po<ttCtiLS6 43 14 33 36% 38%. 36% +% 

3S>, 247, PottnElZ36 88 10 912 1x36 35% 35% +% 

49% 39% PotEI pM.50 90 *280 uSO 50 50 +% 

44 34% Pod pM.04 83 *400 43% 43% 43% +% 

20% 18% Pratnln .40 1.5 20 49 Z71, 27% 27% -% 

24< ; 18% Prtmfc SLID 47 9 23 23% 23% 23% 

24% 14% PruneC 21 1633 24 23 34 +%■ 

41% 20% PrlmMa.09 Z 31 343 u42% 41% 421, +% 

71% 50% ProetOZBO 4.0 17 2296 66% 65% 85% -% 

17*, 9 PnJBsa-38 1.0 23 140 15% 15*, 15% +% 

45% 36 Prefer 1.40 3.4 19 IS 41 41 41 +% 

2% «% PruRCn 78 1% 1% 1% 

8% 7*j PruHl n.D8e 10 46 7% TV 7% 

24i, 18% PSvCol 2 88 9 2121 21% 20% 20*; +% 

70 57% PSCol pfT.15 TO *20 u71% 70 71% +2% 

217, 1S I, PSCol plZIO 87 34 21% 21% 21% +% 

10% 67, PSInd 1 It 10 1782 9% 9 9% 4% 

27 21% PS* pi 3 50 14 *110 26% 25% 25% -% 

9 6% PSn pi 1.04 tZ *500 8% B% 3% 

8-, 7 PSfn pf 1.00 TO *960 0% S>, ff>, 

53 42 PSM pi 7.15 18 *660 487, 48% 4Q7, 

71 52*] PSin p| 844 TO *483085 64% 64% -7, 

63 50*2 PSin pi a 52 TO *290 577, 57% 57% 

63 SO PSin pi 838 TO *50 57% 57% 57% ' 

66 SI PSin pt 896 TO *100 80% 80% 60% 

9% 37, PSvNH . 4 5254 U 9% 9 9% 

21% 8% PSNH pi *2S60u21% 21 21% +1 

24 », PNH dB 222 U247, 237, 24 

30<< 13% PNH 13 30 ® 30 +% • 

17 n% P*W pID 8 26% 26% 26% 

27 12 PNH pfE 55 o27% 27 27%. +% ! 

24 '10 PNH.pff, . . .25', . uW».a« .»i»rt*» : i 

26 10% ntf . «’ '■ *& -u5v25%-"as 


9 E3, pan pi 1.04 tZ *500 8% 8% 3% 

0% 7 PSfn pf 1.00 TO *960 01, 0*« ff>, 

53 42 PStn pi 7.15 TO *660 487, 48% 407, 

71 K% PStai pf 844 TO *483085 64% 64% -% 

63 50*2 PSin pf 852 TO *290 57% 57% 57% 

63 SO PSin pH 838 TO *50 57% 57% 57% ' 

66 SI PSin pf 896 TO *100 60% 80% 60% 

9>, 37, PSvNH . 4 5254 U 9% 9 9% 

21% 8% PSNH pi *2960u21% 21 21% +1 

24 0% PNH pIB 222 U247, 237, 24 

301, 13% PNH 13 30 3D 30 +%■ 

27 11% PfH pfD 8 26% 26% 26% 

27 12 PNH pfE 53 o27% 27 27%. +% | 

24 io PNH.piF. . . .25', : uw».a« .ati;,*^- 

26 10% PMf .So' 1 -u2^2S%--2R 

30% 23% PSVNM2.B2 87 TO 63? 30% , 29% 30 . + % . 

w% >as%.- PSwEGZM .. zoo' 

-5*, 12 PSEGprL40 'a5 ( 

1% 33 PSEu pMilS TO *32fl0*1%-41% 41% ■♦% 


26%' 22% SCatEdZie 82-8 396326% 25% 26% +% 

23*, 17% SouthC804 83 7 2961 22% 217, 22 +% 

21% 22*, SomamlM 73 to 6 * 27% 27 27% +% 

47 35 SNETI Z6D 8312.234 44%. 44 44>, +% 

307, 22*4 SeUnCd.72 7.8 80 22% <121% 22 -% 

50 25% SouOrMI.12 26 10 161443 42% 42*, +% 

64% 48% South) pf 4 86 422 SO*, SB 501, +% 

11 5% aximrtc24b 24 6 120810% 10% 10% +% 

31 211, SvAIri .13 3 IS 2T72 27U 28% 287, +% 

15% 07, SvrtFor «8 137, 13^ IS% 

19 13*, SwytGasL2B 73.8 .138 177, 17% 17% .-% 

88% 6B% SwBall 6 7.4 8 1796 61% 80% 81% +% 

29 17% SaCnr 32 ZB 7 770 10% 18 10 -% 

27 20 SwtPS 2X2 7.6 10 587 2ff, 20% .26%.. 

17% 12% SpafienZ2 84378 60 15% 15 15% -% 

27% 15% Speed* 96 24 23% 24 +% 

59 41% Sperry LB2 40 68 2557 46 47% 47% +% 

48 311, SprM0dL5Z 3J[2$ 26 4S% 42% 42% +% 

44% 35% Sq uarOl-fW 42 14 280 44 43% 44 +% 

65 49% Squbb 1.76 22 » 3212 78% 77% 78% +% 

27% 18% Sfeley 00 21137 1548 26 Z5% 26 +% 

23*,. 18% RBPnt M 27 12 70 20% 20% 20% - % 

17 10% StMotr 32 24 T7 Sit 13*, 13% 13% +V 

55% 42 StdOOIZBO 80 8 2174 40, 45% 46% +1% 

24% 14% StPacC840 L8 10 82 2Z% . 22*2 22% 

32% 18% StdPnJ M 270 21 31 30% 31 +% 

16% 12% Stand«52 24 11 54 19, TO la, +% 

33% 26% StanWM.04 2212 1723 33 821, 32% +% 

39% 29% StarmH.08 20 10 9 36% 357, 36% +%. 

11 % 9 % aiaaa 11 . si 11 % 11 % 11 % +%. 

a, 2% • O nego .Oft 20' 30 2% 2% & “% 

32*, 17% Stotchi .80 24 16 41 33% 33% 3S, 

M7, 10% Strfficp SO 27 10 320 14% 13% « +% 

41% 2S StoC&JD 21 15 810 38% 37% 36% +% 

31% 16% StevrvJ 120 44 610 27% 27 27% +% 

31 25% StwWMLBa 80 2D 12 28 27% 28 +1, 

14 10b save Dl 1 7.8 *120 12% 129, 12% 

56 39 StonaWLSO 24 10 88 467, 48% 46*, +% 


1st SB** SonaWLea 24 10 88 467, 48% 467, +% 

39% 24 StoneC .80 1^45 60 36% 36 36% -% 

51% 341, 8Bp6h#.10 27 13 129 40*, 39% 4QI, +% 

21% 16% StorEq L92 TO 13 172 107, 16% 18% ~% 

37. 1% wjSioiT 8833 3% 27, 3% +% 

21% 17 aramn.30a 27 84 18% 18% 1^) 4% 

23% 14% SntdRt .80 27 39 204 21% 21 21% +% 

39 29% SunCh .48 13 15 12 36% 36% 38% 

1t% 6% SunQ 235 0% . 9», 9% + % 

25% 21 SunBl n.73e 23 461 22 21% 22 +% 

56*, 437, -Sur CO ' 3 46 21 812 45% 44% 4S% +1%: 

*10% 01 SunC pf 225 24 3 98*, 01% 9B«, +^%- 


24 10 88 467, 48% 467, +1 


23% M% SZrtdRl .60 
39 29% SunCh .48 

11% 6% SunB 


i2% 40% PSEQ pTO2B 12 

>4% 19 PS£G p*243 28 

'6* z 03 pseg ptaoe 11. 

•5 59*; PSEQ p17 32 99 

■4 50% PSEG (87.40 12 

6 75% PSEQ pfftB2 12 

:*, 21, PuWk* 


*10600*2 52% 52% +% 
295 u2#, 24% 247, +% 
*200 76 74% 74% +% 

*5302176 74% 76 +1% 

*360 u74% 74 74 +1 

MB u97% 95 95 

418 3 Z», 2», . 


19, 10*, Pueblo .16 1.011 115 Wf, 16% 16% -% 

n, 6 PR Cam 6 06 a, 6 ft, +% 

S', 13 PuBOtPI.76 20 9 1110 10% 17», 10 -% 

n, 6% PuIPe n.OSe .4 16 307 6 77, 77, -% 

'IJ, 10% Pi»«eHnf2 .8 10 184 14% 14 M% +% 

■1*, 16*, Pu*ldM.64| 24 329 18*, 18% 18% 

0*, a. Pyre 7 106 5% 5% », 

3 33 Out* On. 40 24 15 754 60 5$, M +% 

057, 91 QuaO pft.se 21 *230 105 104 WS -7, 

5% 187, Quak&OBOa 23 19 675 24% 237, 34 -% 

0% 5 Guanas 7 41 6% 6% 6% 

4% 27 Oua*al.72 2611 46 28% 29% & -% 

4% 18% OkRetl 28a .9 IS 245 32% 31% 32% + 1% 

R R R 

% a, RBInd .04J .6 1 ft, ft, ft, -% 

4% 38 RCA 1.04 1.7 04 4257 BZ% 61% 61% -% 

3 301; RCA pi 250 24 *440 42 41 41% +% 

45 84 RCA p) 4 20 15 142% 141% 141% +% 

n, 33% RCA p< 265 26 60 iH2% 42% 42% +% 

% 6% RLC ZO 24 25 MO 0% ft, ft* +% 

*, 3 RPC « 8 3 3 

14% RTE .60 29 10 57 20% 20*, 20% +% 

S% 9% Radice 10 311 Mi, 1*, 14% -% 

13, 3«* RafsPuMO 22 11 1745 50% 49% 50% +% 

% 6*, Ramad 22 2378 B% B% 8% - % 

1% 16% Ranco .64 44 10 22 19% 19 19% 

% 21; RangtO 1507 »% S% 3% 


237, 15% SupVall ZB 1.8 16 624 2ft, 20% 20% +% 

52 33% SupMU.48 LOU 73 50% 487, 50% +%• 

171, 12 Smotik .48 2125 3 15% 15% 15% -% 

28 T6* = Sybron 1.06 4234 45G0ii26% 257, * +% 

41% 31 Syfam pC 40 27 238 iMfl, 41% 41% +% 

16% KJ% - 8y*mCp • 15 M3 11% 11% 11% +% 

4Sq 25 Syntax SL2Q 28 18 4285 42% 40*; 41% -% 

48*, 32*, Sysco .44 1.0 18 461 45% 45*, 45% +% 

T T T 

50% 307, TDK Jla .7 20 42% 42% 42% +1% 

38, 277, TECO 236 6ZM 4326 35 3«% 347, +% 

12% 7 T GIF II 66 7% 7% 7% -% 

21% 137, TNP L2S 22 10 55 20% 19% 20% +% 

317, 20% IRE 1 2* 51 229 29*8 Z7% 29% +1% 

97 89 TRW- 3 20 40 531 83»i|-B2% 837, +% 

198% 152*, TRW pi 440 24 1 WO 180 180 - 3% 

5% 11-16 vfT«C« «4 1% . 1% 1% -% 

88% 52% 1MMLR 14 17 28 84 . 83% -% 


S% 11-16 vfTacSI 
88% 52% TMlBid1.« 


21% 13 ' Talley ZOe 1.1 13 258 19 18% 19 +% 

231. w, Talley pi 1 48 10 21 21 21 +% 

9S% 61% Tambr<&40 29 15 116 87% 67 87*, +% 

421, 25*, Tandy 17 2102 3ft, 3ft, 39% -M; 

18% 12% Todyeft 15 9 15% 15% 15% ~% 

68% 47% Tefctmx 1 1.0 15 519 5S>; 56 56% +% 

5*, 2% Tafcom 10 09 3% 3 3 

354% 227 Tetdyn 7 294 322% 316% 317% - fl* 

24 127, Tekve .40 23 23 83 177, 17 % 17% 

85% 3BV Tele* 13 882 BZ% 8ft; 6Ry +1% 

48 31% Tempbi.64 1.4 13 98 48% 46% 46% +% 

4», 38% Termco204 SOU 2448 38% 37% 38% -% 

«6i, 96% Tone pr 11 1L 12 104 103% 104 

88% 73 Tone pr 7.40 24 5 SB 88 88 


O 53 Ruyctn .44 .4 32 817 100 97% MO +2 

>■« 9% Ray*** 3 « 

% 19% Rnynr n 48 21% 20% 21% +% 

4 <3 fiaythnl.00 2012 825 54% 64% 54% +% 

4 ReadBt .04 10 358 4% 4 4 -% 


i% 9% Raymli 
% *9% Rnynr n 


4 <3 Raythn i.flB 2012 025 54% 54% 54*j +% «* Tw^l.se 

?, 4 ReadBt .04 1 0 358 4% 4 4 -% W* S« 

*•. 115, RdBat p*213 TO 77 13% 13% 13% '% »% T«Ud.80h 

4 16% RdBat pf323e 13 4 17 M% 17 +% 2 

a, 113, m 1.408 26 10 15 ^ Wl ^ ^ ISSg.18 


•*; B% RecnEq 34 241 15 14% 15 +% 

.% 7 Radmn 32 24 17 52S 9% ft, 9% +% 

8% Reece 43 32 W% 14% M% +% 

,‘ i. Regal a % B-TO % 

i% ?J% RtridiC 80 26 14 46 31% 31 31% +% 

ill 5% RepAir 8 3241311*. 14% 15% +1% 

1% RapA wl 5178 j 57, 5% S, +7, 

*% 7*, RpGypS 30 34 11 191 B 0% ft, +% 

<% 40 FU»gNY104 21 10 122 52% 51% Sg, +% 

i 19 RNY pi 212 90 1 2S, 23% 23% 

1, 52*, RNT pCAHOleU. TO 54*; 54*, 54*; +% 

> 27% RepBK 1.64 52 7 478 31% 31 31', -% 

t% 25% RepBkpfZia 7.2 S » ■ ■ 

17% RsbCQI .32 1Z 7 2S^ 2S% ». 

ib 23', Rwco .80 29 41 1641 27% 28% 27% +% 

i, 10% Revere 2 3 ,w » 12“ SJ* . 

■% tB% Rexhm .70 28 17 3 25% 25% 25% -% 

+, 12% Rexnrd .44 24 11 620 018 17% 16 +% 

B, 24% ReynJri9l.48 4 8 7 3767 32 31 32 +», 

) 48 Reyln p!4.10 AS 12 48% 40% 48% 

13% 105% Reyln (411.50 TO 10 11»s 112% 112% + % 

l 3% 123% Royln p(12BG 27 731 133% 133 133% + % 

% M*, ReyMU I 26 323 38% 37% 3ft, +% 

6, M ReyM pf230 7.0 SO 29% 29', 2ft, 

n. 2i% Rite Aid .58 23 10 1462 25 24% 25 + % 

, ?»J flwr oak 58 40S 3% 3*« 3*7 

291; RobateUJO 21 9 2» 3B*« 3B 39 - % 

1, 19); RoMsnl 20) 25 22% 22 22 -% 

% 5% wjRoblM 1354 14% 'ft* 74% + 1 

% 19 RochG 220 90 6 350 22», 22% ® I + % 

% 33i, RochTI256 70 B 865 36% W 3M, -% 

% 17% RrkClrnl.70 ft« 1008 18% 18% 1»» +•» 

% 31% RockWfLta 22 9 1344 35% 34% SB, 

j 116 RUni pll.35 Li 2 22*' 4 H** “It 

I- iS, RonmtC20 AO 12 28B 73 72 73 + H, 

■ a Rohr- 8 ID 172 29% «% »4 +% 

i, 1ft, RotnCm40 1 6 30 737 25% 2ft, W, +% 

>, e>, RollnEsCB .4 31 1574 20% 1ft, 20% +% 

9*. Rolhns 46 36 18 « « HJ* H5* 

it Roper 64 3 7 503 17% Ig, IH4 

26 ROrar 112 21 IB M9 an, 88% 38% 


1 32% 17% Tendyn 17 815 22% 21% 22% +% 

15 8% Tesoro .40 44 84 ft, 9 9% +% 

27% 20% Tesor pf216 TO TO 2ft, 20% 20% +% 

40i, 2®, Texaco 3 TO 19 1317828% 27», 28% + 1% 

37% 2Si; TxABc L58 59 11 65 26% »% 2ft, -% 

44 23% Te*Cml.S6 53 15 2179 24*, 23% 24*, + 1% 

41% 2B% . TexEM220 02 5 707 36*, 35% 35', -% 

34% 25% Texlnd.BOb 27 12 180 29% 29% 29% -% 

13W, W. Tedrat 2 1.9199 H85 108% 10ft, 107*, +', 

«% 1 Textet 2978-4*, 5% 4% +% 

2TO IS, TexOGs.18 1.312 1131214%. W, 14% +% 

30, 28*1 TxPac .40 1.4 16 5 28*, 2ft, 28% + % 

J|7, 2ft, T«xOW252 A3 7 2082 30% 30*, 30% +% 

<r, 2% Ter* In 4 104 4% 4% 4% +% 

59% 3B Tewtrorf.SD 25 9 1081 5ft, 50% 51% + 1% 

tj% ft, Thacfc 338 3 1ft, 10% M% +% 

24% 13% ThrtnE* 27 <32 2**, 23% 24% *% 

43*, 33% TtenBal.SB 36 16 43 38 37% M 

21% 15% Thomhtaeb 30 11 S3 2ft, 20% 20% 

18% 11% ThmMadO 2612 104 14% .W, Mb +% 

25% 18% Thrifty .60 2515 190 24% 23% 23% +% 

,1ft! 9% Tidwtr 00 A7 234 10% 10 10% +% 

10% 6% Ttgerfn 024 8 7% 8 

6S% 44% Time 1 1.6 18 588 81% 61 61% +% 

S% U% TWnpb. U 65 16% 16% 16% +% 

1 59 «% TubbM1.5D 29 13 758 SO*, 50% SO*, +% 

S3 41? Ttmhaol.80 41 57 205 44% 44% +Og +% 

10% 5 Tdae 378 10% 9% 10% +% 

12% 9% Titan pi 1 U 28 12 1 ft, 12 

38% 26% TodShpL32 44 15 24 29% », 29% - % 

1 21% 15% ToUms.48 27 11 160 18% 17% TO -%. 

23% 16% TwEdna.52 11. 6 287 22% C% »* +% 

30% 25*, T«E d PQ72 12 38 3C% 30% +% 


4r, 2% Text. In 

59% 36 Tewtrort.80 
12% 6*, Thacfc 
24% 13% ThrmE* 

431, 33% TtenBal.SS 
21% 15% ThomlnSBb 
ia% n% ThmfciedO 
25% 18% Thrifty .80 
19% 9% Tidwtr 00 
10% Tlgerln 

65% 44% Time 
25», 14% Timpt* 

59 42% TunaHLSD 

S3 41% Hmhenvao 
101; S Tuan 


30*, 2ft, TolEd P*175 12 

29% 23% TWEd p* 3 47 12 

34% 29 TolEd pt42S 12 

21% 16% TWEd pf236 11. 

19% 15% TWEd (4221 11. 

26 24% TWE wt)pt 


38 3CV 29% 30% +% 

10 u3fta 30% 30% +% 

23 2S0, SB*, 2ft, 

S 3*i, 341, 34% +% 

4 20% 2B% 20% -% 

19 19% 19% 19% +% 

4 uZ7% 27% 8% -171 

232 28% 27% 28% +% 


*M< Russflr H 37 23 ^7 -b 

16% Rustog .76 13 12 95 O ^ » * }* 

. 13% R<*swi 30 1 4 M 81 20% MV wi + % 

, 21 RyanH 1.20 ■*< 9 « f^i IS* I? 

22 Ryder 1 .60 1.7 TO 792 55 3^* ff* II 4 

20 Ryland .08 45 13 B7 2&a fft, +% 

! JR SZpnrr » S % S S S -V 

s s s 

«*, SCM 2 2 7 16 50 73% 73% 73J, +% 

, 9%* a hd .22b 1 4 13 10 JSH ®i Wj 

2ft, SPSTec B8 *6 « 40 »*, »% ^ +*» 

. s iss*» ?' as, S3:! 

• Jf is® ■” u s s s if* 3 

, staar* n>Sia3a:i 

1 2* Safeary 1 70 4 8 9 TO83 ^8 JJ*s !* 

WJJ, Saga .52 22 f4 «2 »% ^ 

19 SUoLP1.G2 7.9 B 65 23*, 2f7» W, 


33 *0% 7«rta * .» .4 6 232 28% 27% 29% +% 

61% 28 TootRoHCb 0 15 15 SB 57 57 ♦% 

26% 16% Ttehm a 80 28 11 3750 2<% 22% 23% - *, 

112 10& Trdi PTOS68 W 9 « W . _ 

20% 13*, ToroCo .40 2Z 11 22 18% 18% 18% + % 

5 1 Tosco 934 3% 9V 3% +% 

16b Sb Towle 96 6% ft, 6 

41% 2% ToyflWs 27 2595 341, TO, 34b +% 

28% TO Truer s .32 1.7 12 123 18% 18% 18% +% 

15% 1Z% Traml n 152 M 13*, 13% -% 

M 11 TWA 6782 15 .. *35, 15 +1% 

18 9 TWA pf 225 TO 27* «*, «, TO% +% 

38% 25% Trw«***«.66 51 16 «®®|% S. 

23% 18*, TranlndtZB 10 90 2% 22% 

14 11% TARIly 1 8112* 4 «% 13% 

21% M TrnCdW1.12 7.9 6 30 l«% M 14% +% 

83% 44 Tranee*99a 12 56 853 56% 6», SB% +% 

75 S Trmc pf&87 5.8 117 g% g*« W*4 -% 

59 50*; TntSC pM.75 AB & S5% » » 

24*8 17 TranEx238 14 M8 17% T7% T7% +% . 

13% ft, Tranw* 9 3« 9% ft* 9 . 

97% 85b TrGP PIA64 9.1 z370 95% 90, 95% +% 


S7% 21% 
2Sb 15 
30% 25% 
20 14% 

32>, 26 
TO 12% 
23% 17% 

45 36 

38 22 

2 ft, 11% 
38% zn, 
fte 5 
42% 31% 

46 Z7% 

33 22% 

56% 50' 

33 26 

3ft, 29% 
90*, 68% 
47% 36% 
39*4 32*4 
25 20% 

3ft, 31 
23% TO 
32% 17% 
25% TO*, 
30% 23 

3* P 

11 % «% 
26% 21 
26% 2<% 
24% IS 
21% 17 

23% 19% 
2ft, 21 
36 31% 

5< 27% 

3 & 

31, 2*4 

5% 2% 

42% 22% 
15*, 9*, 
25% 13 
12 3% 

78 61%. 

I 87% 71 
98% 74 
98% 78 
79% 61 
74 57 

» 12 

85 34 

91% 68% 

327, 25 
27% 1ft, 
10 % 6 . 
34% 21% 

sr sr 

48% 33% 

■ 23% • 18% 
2ft, 21% 
25% » 

38 22% 

»l 21% 

* a 

^ p 

2ft, 19 
42 23% 

60% 49% 
51 45 

-a s* 

,3 a 

45% 35 

4 22 s * 

9*4 3% 

3% 15-W 

W; 11% 

S, S. 

139% 103 
15*4 8% 
15% 6>; 
46>, 25 
7% 3% 

14*4 5% 
«% 

*5% ft, 
46% 25 
44% 34% 

34 24% 
44% 37*, 
51% 46% 
18% 6% 
37% 14% 
31% 10% 
51% 40% 

s a 
a r* 

14% 77, 
33% 24% 
8% V» 
T* 

a? 

9% 5% 

9% 4 

41% 30% 
82% 86 
41% 2ft, 
40% 29% 
42 - 33- 
M 0% 
62% 30 
5% 3 

B5 57% 
18 10% 
23% 15% 

Sli* S’* 

56% 49 
34% 25% 
17 6*4 

86% 36% 
25 *ft < 

23% m, 
41% 26% 


P/ 

Sieek Dtw. Rd. E 
TuoEP 3 7.010 

Tuttex .48 22 TO 

TwwOa .90 54 29 

TycoLb JO 1.5 17 
Tyler I AD 28 13 

u u 

UAL 1 LB 

UCCEL TO 

UDC n 4 17. 8 
1X3 ZM AS 13 
UGI W 2.75 11. 
UNCftaa 

UR8 .40 14 13 
USFG 220 56 

USG X L68 24 8 

Um ftatZB 11 15 

Unibr 227b 29 11 

UnMIl 430a 3013 

UCampl Jk 29 21 

UnCarUSO 50 
UmonC 

UnBeei 04 A8 7 
UnS pttM 1L 
UnD pi 4 TO 
Una pf450 1L 
UoB pM06 10 
UnEI pfA40 11. 
UnS pIM 4 12 

UflB pt206 11. 

UnEI pC2.T3 1L 
UflEJ pf7 44 TO 
UB pH B 11. 
UnExpnf.QSa 58 
UnPac 1.80 27 12 

UnPc pf?ZS AS 
Unryl pt 8 TO 
UnltOr 

UnBrnd05a Z 12 
UBrd pi 

UChTVs-W 3 56 

UUtxn 232 7.9 5 

Ufllu pf 297 14 
UMu prtZO 11. 
UJIIU pf 4 12 
Utttu (4 L60 12 
UnWralSOb 27 9 
Unttfcm 22 3 « 

UJarS S1.TO 24 10 
UtdMM 

UsairG .12 3 8 

USHom 

USLeaa.00 21 11 
USShoe 92 21 M 

t/S3tuelZ0 51 22 
USSO pt&81e 1L 
USStl (42.23 as 
USTob 172 &4 10 

USWM572 28 9 
UnTecW.40 21 21 
UTch pC205 60 
UnTTei 1.92 70 10 

UniTI pn.50 42 
UWR 1Z8 54 18 
uraette ZO 1.0 21 
Untvar .80 22 U 

UnivPdL12 28 11 
IMM 1 42 9 

Unocal 1.20b 40 6 

UpjotaiZJO 2221 
USUFE1.12 21 10 
IMteFTOOBa A7 
UtaPL 232 89 11 
UIPL p(2.9Q TO 
UPL pfZSS 3.7 
UtPL p(204 26 
UhDCc L40b 62 8 
UUCP (42.44 TO 
IfcFCo p<26l 11. 

UtHCopfATO 12 

V V 

VF corp 1282.5 12 

Vatero 128 

Valor pf3-44 14 

Vaioytn 

VanOrn 1 26 8 

Varoo 

Vartan 36 0 24 

Van .40 26 42 
Veeco 00 22 19 
Vanda M 

VestSelZQk 99 
Vastran U 

Viacom -48 9 20 

VaEP p!7.72 TO 
VaEP pf260 90 
VaB pi A8D 28 
VaEP pTO. 75 99 
VaE pU7.72 96 
VaEP pf7Z0 99 
VWteys 

Vomad 24 

VUtcnfcCJO 22 13 

W W 

WIC0R242 79 9 
Wacfcht .80 - 24 
Weiooc 

WIMrt a .14 0 29 

Walgm.50 20 16 

WbICSv.50 13 17. 

WbWnrt.40 24 6 

Wbmco -f» 26 TO . 

wroCm 

Wwnrt-1 J6 . 24 15 
W8TOG9.66 92 0 

WTONafl.08 42 0 
WStiWt 248 99 9 

waataa 

WatfcJn .86 ' 13 12 

WayGoEO 2010 

WeanU 

WobbOZO 9 12 

Wedldt 14 

WeMtn.36t 19 
WatoMs -SO 1Z 23 
WWteF 272 42 8 

Weft pMZfie 96 
1MFM280 It 11 
Wendys Z4 1.5 15 
WBMCo.48 1.8 15 
WPenPpl450 TO 
MWV220 20 10 
WSKfTgLOX 2B 

WnAJrL 6 

WIAir ** 

WAIT pf 2 AO 
WCNA 

WCNART7.25 4A 
WPad 11 

WstSLaZO 1.4 5 
WUnion 
Wnun pf 
WnU pTO 
WnU- ptE 

vnjn 9 

WU7I piA 

WwgE L2D 27 13 
WastvcL32 20 12 

WeyerM.30 43 29 

Weyr pO-SO 45 
Weyr pr450 26 
vjVVMHl 
vjWPnpfB 
vfNhPI pi 

IVWrtpf 2 30 11 

WhltC L50 4.4 
Whltehl 12 

Whinak.60 29 15 
Wilfred .12 .9 TO 

WIOcxG.10 .6 5 
W1HamL40 26 19 
WtlmB 

WltehrOHb 22 U 
WhiDU1.74 49 13 
-WbabffZD 10 25 
Winner 
WtetarJ 

WteEP248 60 9 
WraE pl7.75 95 
WISCPL204 60 10 
WtecPS.86 7Z TO 
WNCO L46 26 TO 
WoMW-24 19 
Wolvitta 2 23 12 

WrldAr 

Wrlgty 100a 20 15 

WyteLb 32 2Z S3 
Wyrms .60 26 13 

X Y 

Xerox 3 51 20 
Xaras pC.45 90 
ZateCp L32 49 13 

Zapwa .12 1.7 51 

Zayres .48 0 17 
2 mW*E 938 

Zero a .38 1.7 TO 
Zumin 132 21 15 


CTge 

Sc Dm Pm. 

IDbMgh law ObMcOm 
212 43% 42% 43 +% 

372 u21% 21% 21% +% 

13 1ft, K% 18% 

72 53% 52% 53 +% 

161 14% 14% M% +% 

u 

6643 55% 53% 5ft; +2*, 
138 18 19, TO +% 

47 23% 23% 23% 

174 23*, 23% 23*, +% 
*100 25% 25% 23% 

3W 97, 3% 9% -% 

198 12% IP, ***» -% 
703 38% 38% 39% +S 
379 TO TO 49 +A, 

5 77*, 17% 17% 

2 7B% 76% 78% +% 

198 W2 U2% 144% +3*, 

503 41% 41% 41*, +% 

9299 u83% ST*, 82% +2*, 
13* 9% 9% ft, 

1099 21% 21% 21% «■% 
z5Q 32 32 32 -2 

ZSBOUTO 30 39 +% 

*20 40% 4fli, 40% +% 
*100 43% <3% 43% 

*400 61 60% 6®, +% 

62 32% 32% 32% +’, 

110 27% 27% 27% -'4 

11 20% 20% 20% -% 
241007ft, 70*, 70*, +% 
*800 u73 72 73 +1 

608 78% 78*, 1ft, 

5018 40*4 47% 46% -*, 
99 108% 108 107% -2% 
z127080% 79% 00 

41 3% V t Z% 

84 24*4 23% 24% — % 

3 18 17*, TO 

02 07*, 30% 371, +% 

273 2ft* ZB 2ft* 

» 28% 28% 28% -% 

*155019% 19 19% +% 

12 SO*, 2ft, 30% -% 

10 IS*, 15 15. .-% 

38 22*4 2ft, 22<« +% 

If 43 42% <S -% 

12 34 3ft, 34 +% 

25 19% 19*4 *9% +% 

8992 37 35% 36*, +1*4 

498 5% 5% S» +% 

9 38% 38% 38% -% 

111 43*4 42% 43% +% 

6192 23% 23*i 23% +% 

5 53*4 53% 53% -% 

1132 26% 26 28*4 +*4 

158 32*, 31% 3? 

1956 84% 83% 84 +% 

3677 48% 44% 45% +», 

341 37% 37 37% +% 

2753 241, 23% 241, +% 

2 35% 35% 35% +% 

11 u23*a 23% 23*i +% 

431 21 20*4 SI +% 

58 25 24*, 25 +% 

4 29% 2S% 29% 

49 23% 23% 23% +% 

1516 25% 24% 26% 

985 129*4 127% «S« +*, 

138 36% 3ft, 36% -% 

17 11% 11% 11% 

313 26% 25% 28 +% 

12 28% 26% 28% -*, 

108 24% 24% 24% +% 

44 u21% 21% 21% +% 

84 22*, 22% 22% +% 

4 23% 23*4 23*4 

1 24% 24% 24% 

6 35% 34% 35% +% 

V" 

824 51 50% 51 +% 

1203611% 10% 11% +% 
91 2S>, 24% 25 +% 

22 2 % 2 % 2 % 

TO 2J% 27% 27% +% 

83 4% 4 4 

573 28% 26% 28*4 +1% 

460 15% 14% 1S>, +*, 

186 17*, 17% 17*, +% 

49 10% 9*| 10 +% 

31 12% W 12% +% 

74 12% 12% 13% 

3221 53% 5ft, S2% -1% 

*120 TT*, 77*4 77% 

4 u86 88 68 +% 

*920 97% 97*4 97*4 + % 

*400 98 96 98 I 

*100 79 79 79 

*70 73 73 73 

44 22 21% 22 

M3 68% 67*, 86*4 *h 
17 88*, 88% 08% -% 

W 

46 3ft, 30% 30% 

27 24% 24% 24% 

»< «% 6% 6% -% 

1408 30% 30% 30% +% 

.11962% 25% 25% +% 
91' 27% 2V, 21% +% 
183 30%. 37%. 38%,-% 
■S4S 42 . 40% 4ft, -1 

.885 31%. 31%. 31% +% 

'179338% 986 30% -% 
2384 46«« 45% 45% +% 

384 20% 20% 20*4 -% 

237 25% 25% 25% +% 

212 25% 24*, 25 +% 

3635 36 35% 36 +% 

225 27% 27 27% + 1% 

10 10% 10% 10% 

33 4% 4% 4% +% 

530 22% 22% 22*, 

504 ft, 9% 9% 

22 21% 20% 2ft, -% 

75 41% 40% 41 -+% 

415 65 64% 64*, +% 

200 48% 48% 48% -% 

116 25% 2S% 25% +% 

9B6 IS IS. IS, j 

1 27% 27% 27% -% 

2350 45% 44% 44% -% 
400 43% 43% 43% +% 
17 1*% IP, IP, 

240298 7% 8 +7, 

23802% 2% 2% +% 

83 24*, 2ft, 84*, + 1% 
1023 1% 1% 1% +% 

71 16% d1S%15% -% 

7 136 135*4 135*4 -% 

W4 14% U TO*, +% 

2347 11% 1ft, 11% +% 

2 38 37% 38 

03 7 «% 6% -% 

227 13% 13% 13 -% 

9 38 39 39 

21 13% «, 13% +% 

4008 44*, 43% 44% +1% 

341 44% <3% 44 +% 

3010 30% 2ft, 30% +% 

76 43% 43*, 43% +% 

48 u52% 51% 52% +% 

32 8 7*, 8 

*780 22% 21 21 —2% 

*50 16% 16% 16% -% 

1128US2 50 52 +2 

160 33% 33% 33% + % 

24 3W, 30 30% +% 

50 20% 20% 20% -% 

1 12*, 12*, 12*, 

141 13% 13 13 

664 25% 24% 25% +% 

737 8% 6% 8% +% 

39 4% 4% 

56 36 35% 35% -% 

900 TO*, IS* 13% +% 

39 7% ft, 7 +*, 

10 7% 7% 7% 

889 41% 40% 41% +% 

zSO 81% 81% 81% +% 

709 U4*% 40?, 41% +% 

126 40% 3ft, 40 +% 

138 40% 40 40% 

» 12% 15% 12% -% 

882 60% 58 60*4 +1, 

500 4% 4% 4% +% 

99 92 87% 92 +5% 

152 14% 14% 14% -% 

22 18% W% 16% 

z 

1775 58% 57% 58% +% 
SOX 55% 55% 55% +% 

228 32*, 32% 32% +% 

2M 7% 7 7% +% 

621 59% 57*, 59% +% 

1582 10% f0% 79% +% 
36 21 20% 21 

178 «42% 41% 42 +*, 


24*, 17 TranExZSB 1A 

10% ft, Irancri 

97% 85% TiGP pt&64 9.1 

14% 8% TrosOn 7 56 ul*, Mb TO*, + % 

-wl 30% Tmvrid 48 t2 W 988 38*, ^8 + % 

25% Mb TwkI via 106 21 20% 21 +J 4 

2»% T«td of 2 63 2 31% 30, TO, - , 

^ TravterZTO 4.6 11 8000 4*, <ft, +% 

58% 50*, Trur glAffi 73 25 &s 89, 

30 22% TriCon AflOP 1Z 380 ®1 »t 

30 23% TriCn plZSO S4 7 28% 3ft, + 4 

18 4% TrfSlft S .10 .8 0 70«S 17% V *7% +% 

17% 16 Trill'd pL12 .7 18 10%’ W| 18% “% 

37% 26 Trl»Pc 1 Z7 TO 47 37*4 37 . 37 

57% 34% Tribune V 13 TO 529 58% 51% 51% +], 

ft, 4 W Trial if 1A5 22. 3% .3% », 

7% 5% Trico ZO 10 13 <2 6% -fib 6% +% 

IT*, 12% Tnnfy .50. 30 106 17- 1ft, TO*, -J, 

35% 14% TritEnaiOb .S 16 324 21% 21% 21% 


fl Sb 

SKk ON E 100* High Lm Dot* Omgi 

Acton ' 4 1% fl* T% “ % 

AdRusi .16 47 A 25% 26% 25% * % 

M5 5% 5 5%+ % 

.44 23 MS 54 53% 53%+ 1, 

11 441 8% 7% 8%+ % 

1ZD 486 IP, 11% 11%+ % 

99 10% «% TO% * % 
ZO 231457 15% 14*2 1S%+ % 

4 31 8% ft; 8%- % 

02 71 10 15 TO*, 15 

02 71 25 15% 15 15 

274 E% 6 6*4 + ’4 

APBtJ TOM <8% (14ft, «P, -1% 

APrec 24b 23 97 1ft, 15% 1S% - % 

1 414 12 11% IP, - *4 

28 75 9% ft, 5% 

J* 9 79 2% 2% 2% * % 

32 10 B% 5% 8% 

284 2% Z% 2*4 

23 1% Pi 1% 

1896 2*i d 1% Z% - % 

51 4% 4% 4% 

TO 7 20% «*» 1ft,- % 

ZO 52 233 0*4 8% 0% 

221 1b 1 1% 

534 11-16 9-16 11-16+% 

9 3% 3% S»+ % 

0014547 21% 21% 20* + % 

B B 

• 2438 4% 411-10 4 1f-» 

12 7 7 7 - % 

64 5% 5*1 5% - U 

1 071 TO 24 TO ft, TO 

02b 16 46 33% 33*, 33% - % 

A6U 15 23% 25% 25* b +% 

1 19 3 29% 29% 29% 

BtouniA AO 36 54 15% IS IS 

BtaunTO 00 35 1 14% TO% TO% - % 

BowwVal ZO 11 ft, ft, 9*a 

Bou/mr 17 233 5% 5 5% - % 

Bevma 04 15 63 2ft, 20% 20% + % 

Bncng 100 z2uZ7 2ft, 2ft, + % 

c c 

) 7 S78 ft, 8% 6% 

.44 9 12 15', 14*, 14*, - % 

ZB 17 14% M% M%+ % 

80S 12 49 17 17 17 - % i 

47 339 1% Pt 1%+ V16 

.72 212422 2P,22+% 

.16 KIOTO 18% 16 TO%+ », 
20a 12 24 1ft, 19% «,+ % 

L20 11 5 35% 35% 35% - % 

35a 9 5 38 37% 36 

102 7 6% 6 %- % 

00 11 20 1ft, 18% 1 ft,- % 

234 2 9% SB, 9% — % 

52 <% 4% 4% 
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ForestO .1 
Fbrtft 
TortnS 

Forum -OSb 

Foster -10 
Frame! 06 
Fudri* 

FufeHB 02 


825 60% 
1038 17% 
425 4% 

292 15% 
217? 31% 
M 67 


67% 67*,+ % 
I* 1 , 17*, 

3% 4 - % 

16*, 15% + % 
33% 34 + % 
68% 67 + % 


1 15*, 15*, 15% - % “L 

92 4% 4% 4% +V16 

563 ftl 8% «% La* 

25 2 % w, n 

19 3*% 33<J 34% + 1 

TO 2S% 24», 24*,+ % LWJ 

72 85% 24% 24% 

64 28*4 21% 21% — % 

112 6% 5*, «%+ % 

4499 20*4 20 20%+ % 

147 25% 25% 25% * % 

5 »b »% 20% LqxJ 

T2S 311} 31% 311* . 

186 <0% 39% 4ft, + % List 

245 25% 25 25%+ % Lft* 

15 37 3G% 36% 

201 44% 43*, 44% + % W 

91 30% 30 30% 

685 S 24% 24% “K 

*31 26% 25% 25% — % J* 

2387 43*a 43% 43% - % ^ 

806 ft, 2% 2% — % Lrifc 

3 12*, 12*4 12*4+ % HC 

415 18% TO*. Mb + % LlV 

43 42 41%. 4T% 

.61 11*, 11% 11% mi 

n W, II « MO 


Kray .06 588 ft, 8% ft, + % 
Kruger 06 900 1<% 13% 14% + % 

Kutefce 311 11% 1ft, 11 - % 

L L 

LOBmk 60 6% (P, 0% 

LSI Log 1559 21% 20% 21%+ % 

LTX 1748 13*, 12% 13 

LaPeta, 196 22% 21% 22%+ % 

LaZ By 140 2«S 53*4 52% S3 + % 

LadFro a 75 19 18% TO + % 

Lafcti wr 30 192 M% 141, 14% + % 

LamaT 00 7 13% 13% 13% 

Laneasi .72 98 1ft, 17% 17% 

LanaCo IZOa 86 80% 80 80% + % 

Laewn .32 10 3ft« 3ft, 30% - % 

LeeOta 540 0% 6 6 

Lalner 90 12% 11% 12% + % 

LevrisP ZBb 60 7% 71, 7*, 

Lexicon 362 3% 3 3%+VTO 

Lexldta 5 2 1*, 1% 

LMxt .09 288 2# 23% Z4 + % 


LMxt .09 288 2# 23% 24 + % 

Ulna Z< 5 48*4 47% 4ft, 

IMCom 541 9% 8% 9%+ % 

LMyTiri 00 4104 20% 1ft, TO*,+ *j 


215 3 ft, ft, 

358 26% 2ft, 26% 

101 7% 7*, 7% 

Z4 1290 20% 30% 20% 

129 13% 13 IS*,- % 

242 18% 18% 16% 

.70 229 >5% 15% 15% 

02 27 2ft, 20 20 -% 

96 12 lib TO 

65 ft, 8% 6%+ % 

38 TO% 14% TO%+ % 

I3te ft, 6% 6% 

Mr 36 2ft, 28 28 - % 

82 8% ft, 8%+ b 

125 »b TO% W, 

.10e 27 ift, lft, 1S%+ % 

15c 45 % % % 

H H 

mo ZO 1938 11% 11% 11% 

HCC .06 10 0% 8% 0% + % 

ttebero 1012 1ft, 11% 1ft; + % 

Hadco 10 5*, 5*, 5*,- % 

hfedson 885 3% 3b 3%+ *» 

HsmOU ZO 1134 13 12% 12% - b 

HerpGe Z8 S 21', 20% 20% _ 


* UnBrd 783 35% 34*, 3S*;+ % 

2 UncTei 230 7 38 38 38 -1 

S?_ ,, LtzCia 05 511 51% 51 51%+ % 

£- U L 0 *^ 1.40 77 28% 28 20 - % 

2u-% UXa 82* 2*b 23% 24*,+ % 

? Lyndon 1 22% 22% 223, - % 

J?'+ i Lyphoa 711 17 TO*, TO*,+ % 

11% .MM. 

1% MBi 293 8% ft, 8% 

« MCI 11117 11% 11% 11%+% 

. 7%+ %■ MW 9 9 8% £%+ % 

' ;09 2tb .21 21% fcftSta ; . .95 5% 4», S', + % 

133 Z2% 22*, 22% IXTS 04 17 22 21% Zfl,+ % 

37 34% 34 34 MTV 384 3ft, 32% 32% 

597 15 1«% 14% MackTr 347 10% 10% 10% 

504 22*, 20% 21% - % UadGE ZS8 31 27% 27*, 27% 

216 1% 1% 1%- % U«JM 23 8% B% 8% — % 

2273 II KB, 1ft, + % Melrftt -DU 48 12% 12 12% 

44 4% 4% 4%+ % MftSti 917 1ft, 11% 1ft, + % 

391 28 27 27*,+ % MmKw 00 1080 20% TO*; «%-2 

656 5% 5% 5*, UiraNe L24 79 39 389, 38 

05 18% TO*, «%+ % Mereuc 00 3 19% 19*, lft; , _ 

ft ft Margux 106 4% 4% 4% -3-16 

2 3*. 3 ft. Mvpet 173 9% 9% J]; - % 

M lft! TO WL+ V »*** 1 3021 3S% 35 35*, + % 

» ^ Bb ftl Meools 119 20 19% 29 + % 

H» tS 75 75% +1 “S? ^5 1? Z \'£ 1?*+ % 

»• ™J» '%> m ik ffi ift, * 

A. 4 ? = MayPt 17933-18 3 VTO 3 VW -VTO 

yt MaynOI _ 45 4% 4% 4% 


MeCim 08 206 37% 

Mcfari 2 10% 

Made* 05 G6 ft, 

MadCra 885 5% 

Mentor 1942 *5 


38% 37 + % 
10 % 10 % - % 
ft, »t+ % 
ft, 5%+ % 
«*, 15 + % 


1812 1ft, 11% 1ft; + % 
10 5*, 5*, 5*,- % 

885 3% 3% 3% + % 


MenlrG 1280 17% 16% 17% + % 

HercBc L92 88 4ft, 43 43 - % 

MercSs .86 37 38% 3ft, 3B>,+ % 

htrUBcs 100 115 40% 40i, 40%+ 1, 
Mori Bn 04 38 2ft, 22 22% 

klaryG W 15% «% W, + % 

Micom 4437 2ft, 21% 22 + % 

MicrO SB 3% ft, 3>, 

MtcrMk 7 6% 6% S% 

Micrdy 00 162 6 5% 5*, - % 

MfcrTc 1439 S% ft, 9% + % 

Stoop 306 10% W% 10% -r % 

MwSm 703 8 7% 7*, 

MdPcA 2*4 3 3% 2% - % 

MdStFd .40 235 2ft, 21% 21% - % 


3%+ % MkOSfc IZ4 

12% - % MdwAir 


HfborCp to 

Hickam 

Hogan 

HmFAx 

Hooted 04 

Hooted 

H8NJ 

HttoUB ZOe 
Hntgln 

HntgBs 04 
HyerUc 
Hypoax 
HytekM 


indM LfiD 

WoRac 

Inftm 

toONtw 


172 

625 

3*% 

36 

37 +1 

kfiteem 1 

ZD 

41 

50 

0% 

4% 

ft* 

4 

8%+ % 
«% 

MUItpr A3 TOO 
MMaa 2935 


28 

»*; 

1% 

1%- % 

Muster 422 

.16 

995 

251 

<% 

W% 

i 

4%+ % 
«%+ % 

MGaafc 23 

MotilCS 115 

.00 

34 

20 

«%+ % 

Medina 08 290 


201 

129 

0% 

TO 

3% 

IB*, 

Vi 

fcfofscfr 873 

Motex .03 110 

Z2e 

7 

35 

35 

65 “ % 

Mania .45e 15 


S» 4?% 42% «%+ % 

7911 8% 7% fti + i 

239 2* 23% 23% 

1 4% «*, 41, 

TOO 40 47% 48 + % 


8% 87, ft,+ % 

12*1 TO% 12*1+ % 
25 20, 24%+ % 


116 23% 22% 23 - % MonAnt 29 *8 17% W 

75 13% 12% 13% + % MonoM 1509 18 17 17% + % 

172 8% 8% S%- % MonuC L40 72 » 35 33 

1 33b 33% 33%+ % UorRo 01 4 18% 10% 10% - % 

00 29% 29% 26% - % Uorron AS 232 39, 29, 39, + % 

30 5 5 5 + % Moseley 1487 9* 4% 5 -V16 

SG6 32>, 32% 32*,+ ’# MotClb ZO 14 17 K% TO% + % 


274 32 30 31% + 1% 

192 15*. 14% 15%+ % 

300 Z<% 2«% 24%+ % 

1865 31 30% 30% 


31% + 1% Mytent .10 070 17% 16*j J7i,+ % 

St % N N 

2? ^ MCA Cp 4 4% 4% 4% + ', 

SJ NMS » 4% 4% 41,-b 


7% 

6 

Nspcas 10* 

NBriTex .78 103 

NtiCtyB 1-50 1144 

10*4 

9% 

20*» 

30% 

W%+ % 
21% - % 
37%+ 1, 

JS? 

8% 

NtCpCra 

ZO BOB 

23% 

22% 

23%+ », 

32% 

33*;+ % 

NOMA .*4 663 

10% 

17% 

1ft, + % 

14% 

IS + % 

NHfiC, 

Z4 103 

17% 

17% 

1f%+ % 

0*, 

5%+ % 

Mficni 

090 

3% 

3% 39-10 -VI6 

14% 

1«>,- % 

ftaugle 

12 

*% 

+% 

<%- % 

ft. 

6% 

WetenT 

TO 

7 

6% 

0%- % 

5ft, 

3ft, + % 

Nelson 

72 

Bb 

6i, 

ft," % 

27% 

26 

HwkSec 

M7 

6% 

S', 

»,+ % 


128 28 27% 28 

136 15% 14% 15%+ % 

158 24 23% 24 

«* 5% f, 4*,- % 


2269 15% TO*, 15%+ % 
48 32 30b 30% 


Hal 

WSy 

xorTei 

Mm* 

MriFlr ZO 


222 7% 6% 6% - % 

13 171, W% 1ft, + % 

14588 30*, 2ft, 2ft, - % 
1208 5% 5% 5% 

15 1*, 1 1MS 1% + % 

243 11% 10% HP, — % 

259 15% 13b 15% 

2878 34% 33% 34% 

4« *% 7% 74- % 

151 16 19a 15*,+ % 

189 7% 8% 7 

332 M% M% 14% 

391 8% 8*; 8% 

2*3 22 211; 22 + % 

629 16% 15% «%+ b 


NHmpB .80 219 


% NBrunS 1M 8% 8% 8% 

798 18% 17% 10 - % NE Bus 02 233 37% 38% 37% +1 

— - “ - % MHmcB .60 219 3B% 36% 38% + % 

+ % NJNH 1.12b ITS 34% 34% 34% + % 

* % NurldBk ,10s 804 1ft, 10% 10% 

Nawrp! 08 131 20 19% 1ft; - % 

+ % NwpPt) 358 12% 12 Tft# + «, 

- % MCakl 121 1 V16 t VW 1 Ml 

Nike B .403299 W% 15*, 16%+ % 

Nordcn .W 10 16 16 TO 

- b Nonfetr 04 745 50 49 49*,- % 

+ V NrakB, Zft UB 54 53% 54 + % 

Noretaa M 6% 6% 6% — % 

MASIn 114 8% 0% B%+ % 

NesiSv 306 17* # 17% 17% - % 

+ % NwNG 152 1193 20 19% 19% - % 

+ b ffwHU 00 HES 27 28% 27 + % 


10 IB 16 TO 

745 50 49 49*,- % 

106 54 53% 54 + % 

64 8% B% ft, - % 

114 8% 0% »%+ % 

306 17* # 17% 17% - % 

1193 20 19% 19% - % 

KBS 27 28% 27 + % 


KB hu, w, Wit- -x 1 rawnu at ms er *< 

540 ft, 8% 9 + % ( NwttPS Z20 23 25% 25% 25% 

158 1 15-16 1 15-W 1 15-W -VliNbuO 108 236 60 59% 59% 


JBRate .16 
Jectejot 

jamWir 
JefMwt 
Jenco .W 
Jo*a 1 
Jocpton 
Jam 

Justin .40 
KLA 

KV Pftr 
Kama's .44 
Karchr 
Kxaiar 
Ksyooo 
Kemp 1.80 
KyCnLf 1 
Kevax 
KsyTm 
Kinder .06 


547 14 13% M + % 

a 13% 13 13% — *, 

3723 9% 9% 8%+ % 

J J 

292 0% 77, 8% + % 

W3 6 5% 5*,- % 

300 41% 40% 41 + % 

173 21% 21% 21% - % 

867 4% 4% 4*a+ % 

3152 24% 23% 24',+ % 

104 0% 9 0*, 

44 7% 7% 7% 

30 25*, 25% 25*, + % 

8? 10 17% 10 + % 

K K- 

985 22% 22 22*,- % 

5 8% 0% 0% 

1118 25% 24*, 25%+ % 

520 15% 15% 15% 

37 0% 9 9 

56 10% 10% HP; 

1138 75% 74% 75% +1% 

27 51% 51 51% + % 

4 7 7 7 + % 

470 12% 12% lft# 

1377 16% 15% 1ft, + % 


NiEPh 155 5*g 5% 5% 

Nomrax 27 6% 8 6 - % 

Numra 06 182 TO*, 15% W 

Nulled, 83 71, 7% 7% 

o 0 

Ocesner 2S3 2% 2% 2 IV 18 + V16 

Oetttas 168 10% 10 10% 

OgtKSp 1.00 213 48*, 44% -45% +1% 

OKloCa 200 223 70% 7ft, 70%+ % 

OWKni LW 992 34% 33% 34% + % 

OMBpa .74 78 37% 37% 37*;+ % 


OtoSptC 2.60 TO 21% 

OneBcp .60 201 32*, 

OnLme 30 W% 

OpticC 83 13*, 

OpVcR 16* 2ft, 

Orbane S 13% 

Orbit 498 7% 


TO 21% 21% 21*.+ a, 

201 3ft, 3V, 32 + % 

30 10% 10 »%+ % 

83 13*, 13% 13% 

16* 2ft, 25 25% 

5 13% 13% 13%- % 
498 7% 7 7 


OrtaCp 2293 4% 3*, 3*,- % 

Osnmn ZO 10 16 W W - % 

OnrTP Z7S 107 33% m 33%+ % 

OvrExp 38 ft, 9 ft* - % 

OwnMs -26 B8 17% 17 17% * % 

Oxaco 04 5-16 % % — 1-16 

Continued on Page 29 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 

Handle with care 


BY COUN MBJLHAM 

last week will -not fee remem- 
bered as a particularly bappy 
one for those who walk the 
corridors of power la the UK. 
The Government’s problems over 
the Westland affair were a back- 
ground irritation as far as ster- 
ling and the financial markets 
were concerned, hut if the 
pound's plight on the foreign 
exchanges Is not seen to have 
been handled well by the autho- 
rities, and turns Into a crisis 

to this time last year, 
then the two events together 
could turn out to he very 
damaging. 

This nagging doubt shout the 
general standard of political and 
economic manag ement in Britain 
is at the heart of the Bank of 
England’s problems over sterling 
and interest rates. 

The timing of any move by 
the authorities on interest rates 
is seen as crucial. London money 
market rates indicated hank base 
rates of at least 13J per cent 
last week, hat the Bank of 
yji gfcHifi declined to endorse the 
rise of 1 per cent for various 
reasons, hut probably mainly 
because to move too early would 
be just as disastrous as to move 
too late. 

At ohis time last year there 
were accusations that the rise in 
interest rates was left too late. 


£ IN NEW YORK 

elating | I . 

Rates I Jan. 94 [ Prav. doe* 

e Spot & 1. 3940- 1.5060)$ 1,39 10-3 MO 

1 month Q.&9-0.B7pm 0.63-0.6 X pm 
8 months 1.78-l.Mpm 1.85- 1.82 p m 
U months t6.66a.BCpm ItBMjggl 

Forward premiums and discounts apply 
to tha U»S. (foliar 

and that if base rates had been 
raised from below 10 per cent 
before January 11 the pound 
would not have fallen to almost 
parity with the dollar, and It 
-would not have been necessary 
to have base rates at 14 per cent 
by January 28. 

But the situation is rather 
different this time. In early 
January last year US bank prime 
rates of 10} per cent, about 
1 percentage point above UK 
base rates, and the dollar was 
also at a much higher value on 
the exchanges. Prime rates are 
now per cent, or 3 points 
below base rates, while the dol- 
lar has fallen sharply over the 
last four months, and sterling is 
not under any immediate pres- 
sure against the dollar. Over 
the same period Frankfort 
money market rates have eased 
by about 1 per cent; but the 
D-mark has risen strongly 
against the dollar, and has also 
improved against sterling, leav- 


ing the pound at record lows 
against the German currency. 

It is therefore sterling's 
general weakness, rather than 
its position in terms of the 
dollar, that Is causing concern. 
The pound's exchange rate 
index touched a 10-month low 
last week, largely because of 
the fall in the price of oil on 
the world market. 

To some extent sterling was 
helped by the comment from the 
Japanese Finance Minister on 
Friday that the authorities are 
prepared to accept a further fall 
In the value of the dollar to 
YlfiO. 

By the end of the week the 
financial markets in London 
were confused and looking for 
guidance. The emergency debate 
in the House of Commons today 
is regarded as crucial for the 
Government, and the market’s 
perception of the authorities’ 
ability to manage. 

Delegates from Opec meet in 
Vienna next Monday, when the 
present price and production 
quota agreements will come 
under review. UK money supply 
and bank lending figures are 
scheduled for release the follow- 
ing day, and if the authorities 
have managed to hold out that 
long these two events may give 
all the justification that is 
needed for higher rates. 


CURRENCY FUTURES 

POUNP-9 (FORBSW EXCHANGE ) 

spot 1-roffl. 3-mtiu S-rnlft. tt-ntfh. 

1.2340 1.313* 1.3161 UW* 1.3330 

HUM—XfgttiWO 3s per C 

CtoM High Lew Prev 
March 13336 1.3880 13770 137*0 

June 13570 13740 13600 *.WS 

Sept 13530 13800 13*86 1-036 

0*6. 13820 13600 13336 13*10 

LIFFE— STERLING £8.000 S par C 


Clow Hah Lew 

March 1 3836 13870 13800 13S7S 

June 13833 — — 1JS® 

Sept 13533 — — 73357 

Inl m rtr J vshru 71 (510) 

Previous day's open hit 2.00 (2.030) 

UFFE— DEUTSCHE MARKS 
PM t2S.Q00 S par OM 

CIom High Lew Pm 
March 0.4144 04145 04136 0*102 

Jm 04173 — — 04138 

Estima ted votaw 35 (IS) 

Previous day's open hit 1*3 (1**) 


UT7E— EURODOLLAR OPTIONS 
*tm points at 100% 

Sink* faffs Hat 


pee* 

Marsh 

Jaw 

•apt 

Voi 

March 

Jim* 

Savt 

Va) 

jam 

200 

1*7 


v-toi 

050 

041 


—to 

90-50 

150 

1-38 

129 

CM 

040 

a as 

0.15 

— 

ST CO 

1.01 

054 

050 

+mm 

0.01 

048 

028 

— 

91 JO 

AS8 

0.® 

OJB 

10 

046 

0.13 

OM 

TO 

9200 

ozt 

027 

023 

KX> 

0J2 

041 

049 

— 

9250 

axo 

0.10 

0.11 


048 

0.7* 

142 

e— 

3200 

am 

aaz 

027 


141 

1.18 

141 

— 


P r e vio u s day's op e* liR, Calls 2470. Puts 2337 


UFE E/S OPTIONS 
£25300 (cams par t 
Strike 

prie* Fab 

130 — 1 

136 — 1 

130 8.10 

136 *32 

140 133 

146 032 

140 0.01 


Financial Times Monday January 27 1086 

THIS NOTICE DOES NOT COTSmUTE AN OTFB * 
SALE AND THE STOCK DKSCaUBRp JBCUNTB NOV 
AVA ILABLE FOR PURCHASE DIRECT FROM TOE BANK 
OmCIAL MUMm ««= 

THE STOCK EXCHANGE ARE EXPECTED TO COMMENCE 
ON MONDAY. 27th JANUARY 1988. 


PARTICULARS Of AN ISSUE Of ilAOWW/W 

10 percent! 

BEAS 

itIRY STUCK 

A 

1003 



Fab Mar April June Stpt Fab Mar April Juno Sept 

— 19.10 — 19, TO — —041 — 037 — 

— 14. TO — 14,10 — — 046 — 047 — 

8.10 6.10 6.16 9.10 »Jt 044 044 032 M 4.06 

*32 4.90 638 646 8.85 042 IB 235 *32 <32 

133 232 2.74 34* *LS3 233 337 *33 *.71 930 

032 0.79 133. 139 248 8.42 744 932 10.18 1232 

O.OT 032 047 1.02 146 1131 1137 1248 1430 K33 


l aG m eted volume total. Cans *22. Puts 78 
Previous day’s open tat. Calls 7.7TZ, Puts 6. 009 


CHICAGO 


US TREASURY BONDS 
8% *100.000 32bds of 


Mooch 

CtoM 

8300 


Low 

8389 

Prav 

9921 


82-15 

8218 

82.04 

92-19 

Sopt 

81-16 

81-18 

81-04 

81-19 

Dn 

30-18 

BO- 19 

90-10 

ao-i* 

March 

79-23 

79-23 

79-16 

79^* 

June 

79-31 

79-02 

79-21 

7940 

Sep t 



__ 

reota 

Doc 

77-24 

77-2* 

77-17 

77-25 

Men* 

77-09 


— 

77-10 

June 

76-28 

7UB 

78-19 

7929 


LONDON S£ t/S OPTIONS 
CttJBOO (cants per 61) 

strike ~ Ca ft a Lam 

price Fab Mar April June Sept 

130 — 19.80 — 1*40 — 

135 — 7*60 — 1440 1440 

130 — 9.80 — 940 940 

136 630 6.00 BAD 840 9.80 

140 1.60 270 240 3.80 430 

148 045 036 130 140 240 

1.50 0-10 030, 040 030 140 

Previous day’s open bit. 8,188, Ads 8404 
Volume. 408 


PHILADELPHIA S£ £/» OPTIONS 

£12400 (cents par ri> 


Fab Mar April June Sept 
_ p as 

— 040 — 1.10 236 

— 0.00 — Z25 3.70 

0.70 1.00 240 SW 6.70 

Z40 430 S30 7.00 8.70 

•40 740 830 1030 11.70 

11.80 1240 12.70 1330 16.80 


US TREASURY BILLS (IMM) 
Sim points of 100 % 


CURRENCY MOVEMENTS OTHER CURRENCIES CURRENCY RATES 



Oaea 

Wgh 

Low 

Prav 

March 

33-15 

83 41 

93.12 

*3.15 


9206 

98.10 

9299 

93.02 

Sept 

9296 

9247 

9200 

ss 

Dta 

9293 

92 trt 

9258 

Match 

9240 

9242 

9236 

9237 

Jun* 

9240 

9220 

9210 

9215 

Sept 

9201 

9201 

9146 

9744 

Doc 

9143 

9142 

91.75 

91.74 




CaM— Loot 



Fi 

to— Li 

it 


price 

Feb 

Mar 

April 

June 

Sept 

Feb 

Mar April 

Jim 

Sept 

1.2D 

•— 

— 

— 



<— 

— 

-ta- 

*— 


1JE5 




_ 

— 



•re. 

— i 

1.10 

— 

TOO 


18.75 


9-40 


o.is 

045 

— 

246 

— 

7 35 


540 

545 

640 

— 

040 

1.78 

2*0 

340 

— 

140 

160 

240 

3.00 

3.75 


250 

340 

— 

6.00 


1.*5 

0-40 

095 

7 AO 

220 


230 

7.86 



— 

1J0 


OJS 

— 

140 

— 

— 

— 





Previous day’s open mt Cads 6*375. Puts 51.662 
Volume (mid-day): Calls 638. Puts 2.934 


Bonk of 
England 
Index 


Mo rg a n 
Guaranty 
Change * 


Sterling. ... ■ 74.3 —17.1 

114. dolla r . ...I— I 184.7 + 14.8 

Canadian dollar — 794 —124 

Austrian schilling. 223.1 +6.6 

Belgian franc— — J 934 —84 

Danish Kroner—; 83.8 ( —2.3 

Deutsche marie 13S.3 j + 13.0 

Swiss franc— 161.7 +184 

OuOder— — X81.7 ; +74 

French fran c . 7a 4 — li.O 

Yen — 1804 1 +384 

Morgan Guaranty changes: average 
UB0-19B2-10Q. Bank of England Index 
(&M average 1335“ 100). 


LI OOB-l.lO 

Aua'nlia_|L9B60-l.B 

Brazil 15.986-16.028 

Finland- 7 .6085-7.6 

Greece ._ 20 6. 40-209. 60 14740-1 80.40 
(Pkong uuBzn-iojan 74095-74118 

Iran 18040* 84.30- 

Kuweit _ 0.4000-0.4010 039808-0.99016 
Lux' burg 69.10-69.20 4946-49.65 

Malay As 3.3960-3.4060,2.4500-2.4560 

N’z-uuid l2.6696-a.68BB 14068-2.6120 
Saudi Ar . 5.0650-5.0760 348083.6610 
Sin 'pore . 93500-2.9600 fl.1275-2.1895 
S-ALlOm) 3.1348-3.1480 236768.2675 
SAf. (Fn). 4.1445-43786 2.9650-3-0770 
UJLE 6.0970-5.1070 3,6725-3.8730 


Sterling— — — , 

U. 8 .S 7 to 

Canadian 9. 1043 
Austria Sob. 4 

Belgian Fr... OL 

Danish Kr — 7 

D‘ mark ....... 4 

Guilder ' 5 

French Fr ... Bk 

Urn 15i« 

■’-n 6 

N rwoy Hr- 8 
8 in'h Pta- — 
-wodlah K— Sis 
Swiss Fr 4 

Greek Drich 201s 
Irish punt.— — 


Special I European 
Drawing (Currency 
Rights Unit 


0.788475 

1.099MI 


LONDON 


18.7701 
54.63 BSM 
082490* 

2.667681 

3.008321 

B40O99) 

HI A 

22L22N 
N/A I 
NJA j 
848368! 
2.26591) 
163.7201 
N/A ! 



CSfT. DEPOSIT (MOM) 

Sim points of 100% 

dose High Low Pier 
March 9231 9240 922* 9237 

June 92.17 92.18 *LS» 82.11 

Sept 9146 — — 9149 

Dec 91.71 — — 91.98 


THREE-MONTH 
rim (Mbits of 


EURODOLLAR (1MMJ 
100 % 


POUND SPOT— FORWARD AGAINST POUND 



Cloee 

High 

Low 

Prav 

March 

3201 

3204 

9149 

9147 

Jun# 

9146 

9141 

91.73 

9141 

Sept 

9146 

9147 

9141 

9159 

Doc 

91.41 

9144 

9147 

9146 

Match 

91.16 

9140 

8142 

91.10 

Juno 

9042 

9045 

9041 

9046 

Sent 

90.70 

90.74 

9069 

90.62 

Dw; 

9040 

9044 

9038 

9041 


Jen 24 ___ 

US 14930-14815 1493544986 0. 620.59c pm 225 1-82-1.77 p 

Canada 1.9599-14720 14880-14720 0.43-0 -36c pm 2.41 144-145 p 

Nethlnd 3.78V-3.S1* 348441 SPr-Z^c pm 749 7-6* pm 

Belgium 08-78-69.24 69.10-8940 19-12e pm 268 50-37 pm 

Danmark 1239-1251* 1Z45-1Z48 5-4ora pm 4.34 15*-14 pm 

Ireland 1.1130-1.1225 1.1155-1 .1166 0.08-044p (fis —1.72 O.T7-O.OBdi 

W. Gar 346*447* 346V347* 2toa*pfpm 8-46 7V6* pm 

Portugal 216^320 210^218** 110400c dta -14.07 S6-1040ds 

Spain 2I1V413 211^212* 46-5c pm 1.42 76pn»40dU 

Inly 2280*2311 2303-2304 B-IOdre da -4.69 24-28 (fis 

Norway 10A4V10.SZ* TO-SOS-10-SPi Sora pm-par 046 1VV«de 

France 1041-1049% 1046-1047 3-2 *c pm 3-04 4-Z* pm 

Sweden 1042-10.80% 10-SflV*047* 1-Vora pm 0.78 Z*-1* pm 

Japan Z72V270*, Z72*-Z73* 140-140/ pm 8.15 4.404,10 p 

Austria 23422346 234243.80 13VI2gia pm 643 38V34* pc 

Swte 243VZ87 204* -285* ZV-2c pm 8.68 0V6 pm 

Belgian rate (i far convertible franca. Financial franc 70.10-7040 
Six-month forward dollar 340-348C pm. 12-month 6.154.05c pm 


Owe month 
0.634.58c pm 


110400c «Hs 
46-5c pm 
B-10flra 8* 


% Three 
p-e, months 
645 1.82-1.77 pm 
241 144-145 pm 
749 7-0*4 pm 
2 68 50-37 pm 
4.34 15*.-14 pm 
-1.72 O.T74.5Bdle • 
846 7Vfi* pm 
-14.07 S6-1040ds - 
1.42 76pm40dls - 
-4.89 24-29 (fis - 
0.36 1VV. dis - 
204 44*. pm 
0.78 ZV1 7 , pm 
6.15 4.404.10 pm 
843 38V34* pm 
288 5*4-6 pm 


•CS/SDR rata for January 23; 1 .53550. , 

&■ DOLLAR SPOT — FORWARD AGAINST DOLLAR 


20-YEAR 12% NOTIONAL OO.T 

£50400 32nde of 100% 

doss High Low Prav 
March 107-30 109-10 107-22 107-10 

ton* 108-23 106-20 10840 10944 

Sept 10942 — — 10203 

Esomsted volume 8457 (7.44 6) 

Previous day's open Int 7.102 (7486) 
Basis quota (dean cash pries of 13% 
TMmy 2004-08 laaa equivalent price 
or now tuturas contract) —4 t» — 3 

(Xtods) . 

10% NOTIONAL SHORT GILT 

£100400 <4tii Of 100% . 

Close High Low Prav 
March 9446 9937 94-22 9448 

June 95-01 — — 94-38 

Es timated volume SW (712) 

Previous day’s open int 1493 (1498) 

THREEMONTH STERLING 


FT-SE 100 INDEX 
£25 per full Index pdnt 

doss HI* Low Prav 

March 14040 140.70 13148 13949 

June 14210 — — 1*040 

E sti ma ted vchane 287 (531) 

Previous day's open int 2140 (2.097) 

THREE-MONTH EURODOLLAR 
Sim points of 100% 



CIom 

High 

Low 

Prav 

March 

9200 

9200 

91 JM 

9140 

June 

9148 

9147 

91.78 

91-76 

Sept 

91.64 

91.63 

9146 

91.63 

Dec 

9148 

9149 

9148 

9149 

Match 

91.14 

— 

— 

91.06 

June 

9042 

— 

— 

9042 

Sapt 

9049 

— 

— 

90.59 


UKt 14870-14075 14936-14006 Q.83-049C pm 
Ireland* 14460-1-2525 1.2SOOL14515 0.754.50c pm 
Canada 1.4076-14135 14125-14136 047440c (fie 
Nethlnd 2725027446 27286-27295 0.S7-0-S4C pm 
Belgium 494949.79 494549.86 7-1 1c die 

par-*ore da 


Denmark 843V848 


W. Ger 24130-24376 24180-24190 0.7?4.72pf pm 
Portugal 157-158 1B7V-158 200400c die 

Spain 16210-18273 16245-15250 35460 din 
Italy 1047-1881*1 1052-1853 1Z*-l3*]1r» dta 

Norway 741-7404 7.S3V7.54* 3-3*or* die 

Franca 7414-7.48 7A34-7.43V 140-1. 60c die 

Sweden 7464-7.61 7.EBV-7.S6* 344cm (fis 

Japan 
Austria 
Swhx 


FORWARD RATES AGAINST STERLING 

Spot l-month 3 montb 6 -month 12 -month 

Duller 14840 14884 14770 14818 14393 

D-Mark - 34725 34487 34024 34398 21333 

French Franc 104860 104462 104657 104608 104739 

Swiss Franc 24625 24319 27909 27340 28X3 

Japanese Yen 27225 27146 28940 284.75 26840 


EMS EUROPEAN CURRENCY UNIT RATES 


195.70.199.60 195.95-1 96-06 043-040y pm 
trie 10461,-17.11*1 17.01-17.03 2fi-1%gro pm 1 40 04-4 pm' 

cc 20410-20610 2048020470 0.62043c pm 343 148-141 pm 

tUK end Ireland era quoted in US currency. Forward premiums and 
discount* apply id the- US dollar apd not to the Individual cutTMCy, 
Belgian rata la for convertible franca. Financial Iren e 50405046 


% Three % 

p.g. months p.a. 

645 142-1.77 pm 548 
649 225-1.75 pm 6.41 
-248 a 73-041 (fis -218 
244 141-148 pm 233 
-218 28-33 die —248 
-0.42 *-* (fis —022 
3.98 211-208 pm 344 
-2288 460-950tfis -17.78 
-341 150200 die -448 
-9.82 38*1-40*1 dta -946 
—4197 9-9lt dls -444 
-243 l2544Mh -443 
-444 SVOLdls -445 
148 04S-0.C3 pm 142 
140 P« 143 

343 148-141 pm 277 


£500400 point* of 100% 
CtoM Kgh 

Low 

Prav 

March 

«e.e* 

9843 

90.00 

9046 

June 

8748 

8748 

8747 

87.10 

Sept 

8740 

9043 

8748 

87.72 

Dta 

1218 

8840 

80.18 

08.02 

Match 

8848 

08-40 

0840 

9212 


June U46 8245 8846 8842 

E stimat ed volume 7411 (5.9191 
Pravioua day's open hit 11.545 (11487) 


Estimated vefuma 4480 (MX) 

Previous day’s open kit 20.803 (21480) 

US TREASURY BONOS 

8% $ 100,000 rinds of 100% 

dose High * Low Prav 
March 93-20 03-23 i 83-04 83-17 

Jane 82-18 82-12 8212 82-11 

Eetim uted vofaene 2471 (7443) 

Previous day's open kit 141 (MQ) 


EXCHANGE CROSS RATES 


Jon 8*1 £ J S 


l M 

i 2717 


149* 8.575 ' 
1 24 IS 


DM j 0407 0.4li 1. 

va | MM 8.1 02 1 12 .34 

FFr. 0.905 1446! 2254 

8 FT. 0461 GAU{ 2161 

HFL 0463 Q.3«d 04TO 

Ure 0.454 O.eoS 2464 


sai 


72811 21 
11BJBI 4.8 


3.073 0048 1.1*0| 683.0 03841 80.80 


12*3 0480 . 7 J 1 C 


5471 8812 1401 0271 
UM 807.2 0491 8444 


EURO-CURRENCY INTEREST RATES 


Cf 0-506 O.70& 2719 1527^ 6401^ 24 , — 

• FT. { 1.446! 20161 4,6771 00541 144*1 4.1*51 6403! 855 

Yen per 2000 e French Fr per IOC Urn par 2002 Beta Ff per 100L 


2 606.4 
148*| lOOO. 

2951 1160. 
6403! 83321 


Currency % change 



Ecu 

amounts 

horn 

% change 



central 

against Ecu 

central 

adjuatad tor 

Divergence 


rotes 

January 24 

rate 

dvargenca 

Hath % 

Belgian Franc ... 

444320 

444007 

—1-04 

+1.17 

*14425 

Danish Krone 

8.12857 

746314 

-1.79 

+0.42 

*14021 

German D-mark 

223840 

216703 

-219 

-046 

*1.1456 

French Franc ... 

046402 

6.06791 

-200 

-0.79 

*14064 

Dutch Guilder.., 

252208 

244323 

-213 

-042 

-*-14182 

Irish Pun* ..... 

0.72387B 

P 

i 

-143 

+048 

+44873 

ItaHan Ure .... 

162040 

141846 

-287 

-146 

±4-0056 


Sterling 10*8-11 llJ#lUt l*7a-15 13M-13& 13A-13A 

UJL Donor- 7tt-7ft 8-aig a«l a 6ik«iV 6r*-6tV 

Con Dollar. 9N-10*| 10-101« IQli-lO* 10rWC>4 10A-10^ lOrh-10^ 

2£“J5sec= ata Wx ssss ant &»; Ips 

DMitaohmrfc 4*e-4a a 41 b^S« 4**-4Se 4A-4« 4 A 4 jt 43*-4ia 

Fr. Franc _ flsu-S** 0i B BU lOU-loij l**e lrig 13-1 2*« lli^ils, 

Italian Urn- 16-19 17V10J* LTia lSi* 12181* 17-17** 1694-16** 

2FTJFbi) — ria-9*8 B*e 82 «*fl-9T B 96f-92 9292 92-92 

Br^rlCon)- 9-92 10-102 102-107) 102-11 102-11 92-102 

Yen 72-72 „ 7.p* 6+J 6f* «2-62 62-62 

D. Krone — 82-92 82-9 82-92 9-92 9-92 9-92 

Aston8(8ngl| 8^2 Bdi a 8»8,» 8A-6|» BiHHr 82-82 

Long-term Eurodollars-, two yean ft -fe per cent: throe years 9-92 per 
cent: four years S2-9*i per cent; Bve years 92-92 per cent nominal- Short-term 
re tea are call tor US Dolton end Jepaneae Yen; others two days' notice. 

NEW YORK 

^ _ _ Wpm) 

Prime rata — 92 

• 1 1 Broker loan rate ..... 9 

QVAiriDfi Fed fund* 72 

2* , 4'g V ■ Fed funds at inteeventian ... — 


7 Days 
notice 

1 

Month 

Three 

Months 

Mx 

Months 

11 to- 1 1 to 

B-81 b 

10-10*4 

SS15 

17V301« 

Bto-9to 

10 -101* 

7-71f 

01**8 

B41 B 

U7a-13 

Hfll* 

zoto-JOto 

Blit 

4+8 

104-10*8 

171*181* 

Mfl-9T B 

X048-107I 

9T|-9to 

®rir®iV 

11H-134 

B-81* 

10 A-I0* 

SI 

“.iife 

96*47* 

10 *8-12 

•ws 

8 A-6* 

TO 

10 A-10* 

ssta 

™«to 

4 h m n 

ItSfea 

17-17to 

8to-9to 
10 to-ll 
•to -6*8 

0 ^ 


SCHEDULE OF PATMENTS: 

Amount p»W on issu* 9* rwnt 

Amount payable on Monday, 14th April 1984 £ 5*50 per cm* . 

INTEREST PAYABLE HALF-YEARLY ON 
BTH MARCH AND 8TH SEPTEMBER 
This Stock is an investment falling 

Schedule to the Trustee Inoestmcnts Act JMZAppWerikm 
been made to die Council of The Stock Exchange for th» Stock 
to be admitted to the Official List 

The whole of the Stock hss been issued to the Batik of England 
on 24th January 1086 at a price of £9340 per cent The 
amount paid on issue was £35.00 pw cent *m«mt 

payable on 14th April 1966 will be 08.50 per cent . 

The principal of and Interest on the Stock will bt * 

the National Loans Fund, with recourse to the Conaolwatad 

Fund of the United Kingdom. . « w . 

The Stock will be repaid at par on 8th September 2006. - 

The Stock will be registered at the Bank of England watthe 
Bask of Ireland. Belfast, and will be transferable, in 
of one penny, by Instrument in writing in accordance wra.'h* 
Stock Transfer Act 1963. Stock registered * the £■** «£ 
England held for the account of members of the Central Gut* 
Office Service will also be transferable, in nuvUples of can 
penny, by exempt transfer in accordance with the Stock 
Transfer Act 1982 and the relevant subordinate legislation 
Transfers will be free of stamp duty. M 

Interest will be payable half-yearly on 8th March and 8th 
September. Income tax will be deducted from Payment* rf. 
more than £5 per annum. Interest warrants will be trensnunM 
by post The first interest payment will be madetm 8th 
September 1986 at the rate of £A8<79 per £100 of the Stock . - ‘ 

Until payment In fall has been made^ and a completed 
registration form submitted to the Bank of England, the Stock 

will be represented by letters of allotment. . 

Payment In fall may be made at any time prior to 14th April 
1886 but no discount will be allowed on such payment Interest 
may be charged -on a day-today basis on any overdue amount, 
which may be accepted at a rate equal to the London 
Inter-Bank Offered Rate for seven day depoeii* in sterling 
CUBOR”) plus 1 per cent per annum. Such tnte win b*. 
determined by the Bank of England by reference to market 
quotations, on the due date for the relevant payment, for 
LIBOR obtained from such source or sources es the Bank of 
England shall consider appropriate. Default in due payment 
of any amount In respect of the Stock will render the allotment 
of sach Stock liable to cancellation and any amount previously 
paid liable to forfeiture. „ 

Le tters of allotment may be split Into denominations of . 
multiples of £100 on written request received by the Bank of 
England. New Issues, Watllog Street. London EC4M 9AA on 
any date not later than 10th April 1986. Such requests must 
be signed and mast be accompanied by the letters of 
allotment. 

Letters of allotment most be surrendered tor registration, 
accompanied by a completed registration form, when the final 
instalment is paid, unless payment in full has been made 
before the due date, in which ease they must be surrendered 
for registration not later than 14th April 1986. 

Copies of this notice may be obtained at the Bank of England. 
New Issues. Watting Street, London EG4M 0AA, or At any of 
the Brandies of the Bank of England, or at the Glasgow 
Agency of the Bank of England. 25 SL Vincent Place. Glasgow 
G1 2EB; at the Bank of Ireland. Moyne Buildings, 1st Floor. 
20 Callender Street Belfast BT1 5BN; at Mullens A Co.. IB 
Moorgate, London EC2R 6AN: or at any office of The Stock 
Exchange in the United Kingdom. 

Government statement 

Attention is drawn to the statement issued by Her Majesty's 
Treasury on 29th May 3985 which explained that, in the 
interest of the orderly conduct of fiscal policy, nolther Her 
Majesty's Government nor the Bank of England or their 
respective servants or agents undertake to disclose tax changes 
decided on but not yet announced, even where they may 
specifically affect the germs on which, or the conditions under 
which, this Stock is Issued or sold by or on behalf of the 
Government or the Bank; that no responsibility can therefore 
be accepted for any omission to make such disclosure: and i 


to oe sst ePan mr give UN to any claim nr OMnpcnsation. 


BANK OF ENGLAND 
LONDON 


24th January 1966 


« 

i£Ji 


Change* era lor Ecu. therefore poahive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


Embarrassing rate rise avoided 



Dealers found it difficult to buy 
or sell paper on the London 
money market last week, because 
of the high level of rumour and 
speculation. Volume continued 
at a good level in the three- 
month sterling contract on Ioffe, 
but the cash market suffered 
from the general air of un- 
certainty about Interest rates. 

Short-term rates rose on 
Monday, on disappointment at 
the inconclusive outcome to the 
Group of Five meeting in London 
at the weekend. Falling oU, 
prices, the weakness of sterling, 
and the growing poetical 
problems of the Government put 
further pressures on rates, and 
within a short time the money 
market was expecting a rise of at 
least 1 per cent to 131 per cent 
in base rates. 

This would have been rather 


UK clearing banks base 
leding rate 12$ per cent 
since January 9 

embarrassing for the authorities 
however, since almost £2bn bad 
just been lent to the market at 
12{ per cent, and existing official 
intervention rates. The final 
tranche of £490m, through a gilt 
repurchase agreement, was only 
paid to the banks on Wednesday, 
while Mrs Thatcher was becom- 
ing heavily embroiled in the 
Westland tangle on Thursday, 
and would hardly have welcomed 
another rise in base rates. 

On Friday morning the pres- 
sure for higher rate® eased 
slightly, but the market was not 
convinced that the Bank of 
England could continue to hold 


the line. At the weekly Treasury 
bill tender the discount houses 
bid for bills at market rates, 
which were well above official 
intervention rates, and the Bank 
of England refused to sell any 
bills to the market, for the first 
tune since March 1968, when the 
gold standard of $35 an ounce 
was about to collapse, heralding 
.the era of free gold markets and 
eventually floating exchange 
rates. 


Treasury fifib A 

One month >..... 

Two month 

Three month ....... 

Six month ....... 

One year ...... — 

Two year 

Throe ye * t 

Four year 

Five year 

Seven veer 

10 year 

30 year 


TTrs notice complies with the requirements of the Council of The Stock Exchange and does 
not constitute an offer of, or invitation to subscribe for or purchase, any securities. 


U.S. $350,000,000 

New Zealand 

Floating Rate Notes Due 2001 

The following have agreed to subscribe, or procure subscribers , for the. Notes; 

Salomon Brothers International Limited 


WEEKLY CHANGE IN WORLD INTEREST RATES 


BANK OF ENGLAND TREASURY BILL TENDER 


Bllto an offer. — 

Total or 

applications^— — 
Total ai located-. — — 
Minimum 

accepted b«J — — 

Allotment at 
minimum level - — 


Jan. 17 


Jan. 84 

1 Jan. 17 

£Z00m 

Top Aoceptod 



£3 89m 

rets of dlscownL, 
Average 

— 

129136X 

Cioom 

rate of discount 

1 

12.10572 

£98466 

Average yield- 

Amount on offer 


1848% 

• U I 

Ot next tender— 

— 

9ioo»n 



FT LONDON INTERBANK FIXING 


<13.00 a^n. Jan. 34) 
Three months U.S. dollars 


six months U.S. dollars 


bid 81/1* offer BUS ! 

4 - 675 — 7 * *ve reference banks at 11 e.m. each 

4*636 Unch'd Th8 fixing rates are the arithmetic working day. The banka ere National 
means, rounded to the nearest one- Waetminawr Bank. Bank at Tokyo, 
sixteen th, of the bid and offarad rates Deutsche Bank. Bsnque Nationals do 
Unch'd tor SI Ore quoted by the market to Parte and Morgen Guaranty Treat 


IfieltoJEsSK 


192-1521132-152 134-132 132-132 
122-13 1 15-132 122-132 127 B -13 
15* 15* ISfi 

132 132 132 

122 - - 

12 V 127 S 132 — 

162 13*4 — 

9.00 8.06 9.00 8.00 8.16-8.20 

ttifl TOliS-t: 


Frankfurt 

Parle 

Zurich , 

Amsterdam—^..-— 
Tokyo. 

mum. - 

Brussel*-,.,,... 

Dublin 


! ( One { TWO Three ' She 'Lombard 

j OvY-nlg'tj Month I Mentha Months ( Months InVntlon 

— 44 4.6 [4.604.704.50 4.664.08-4.70 14.05 4.7ol 54 


_ 82 811 8^ | 87 B -S 

VI 2 42*2 ! - 

Si> Cl * 1 5 j! Bw i — 
F 8437 S' 646S7Bf — 

tO* *«• 16-1621 — 


-I M2 il02.i^7 fl |u2-ll5jiSS.iai B ! U-isJ — 


Btf-frV i 

42 42 I 


*2 »2 I “ 42 42 I — 

5i+-6« i — 6H-BH — 

6.86870f — 7.09576) — 


Treasury Bill* (tall): one-month 1Z*> o or cane three months 124 per cent. 
Bank Bills (mil): one-month Iff* per cent; thru months 12** gw cant. Treasury 

Bills: Average tender rate a: discount Der cent. ECGD fixed Finance 

Schema IV reference date December 4 to January 7 (inclusive): 11438 per cent. 
Local authority and finance Houses seven days* notice, other* saves days* fixed . 
finance Houses Bsse Rote 12 per esnt from January 1 1980. Bank Deposit Rates 
lor sums st seven days' nodes 0>r6* per cent. Certificate* of Tax Deposits 
(Ssriee &). Deposits n 00. 000 and Over held under one month 12 per cent; one- 
three months m per cent; three-six months 12\ par cent: atx-nine months 12\ 
per cent: nine-12 months 12% per cent Under £100,000 11% per cent from 
January 14. Deposits held under Sarto* 5 11% par cant. Deposits withdrawn 
for cash 7*j per cetiL 


Credit Suisse First Boston Limited Merrill Lynch International & Co. 

Bank of New Zealand Bank of Tokyo International Limited 

Banque National da Paris Banque Paribas Capital Markets Limited 

Bear, Steams International Limited • Citicorp Investment Bank Limited 

Commerzbank Aktiengesedlscftaft County Bank Limited 

Deutsche Bank Capital Markets Limited EBC Amro Bank Limited 

Fuji International Finance Limtied Goldman Sachs International Corp. 

IBJ International Limited Kidder, Peabody International Limited 

Lloyds Merchant Bank Limited Mitsubishi Finance International Limited 

Morgan Guaranty Ltd Morgan Stanley International Nomura International Limited 

Orion Royal Bank Limited Shearson Lehman Brothers International, Inc. 

Sumitomo Rnance International Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited S . G . Warburg & Co. Ltd. 

to iSoEuSl to ** C0Undf 0f 71,6 StoCk Exchanse for *■ N 0105 ' at a price of 100 per cent., to be 

", 1966 to™ •» C°™s»ny Announoenwnts Office ofTfte SU ExcJ^and 

Scrimgeour Vickers A Co, 

20 CoptbsH Avenue, 

London EC2R7JS 

January 27, 1^6 














Financial Times Monday January 27 1986 


section in 

FINANCIAL TIMES SURVEY 


Unlisted Securities Market 


The pace of USM entry shows 
no signs of slackening and the 
diversity of business among 
those seeking a listing also 
bears witness to the strength 
the market has achieved 

Rapid rise 
to maturity 

By Lucy Kellaway 




MATURITY is the word most 
commonly heard in the City to 
describe the Unlisted Securities 
Market as it enters its sixth 
year. 

In its early days the market, 
which provides smaller com- 
panies with a source of equity 
capital and the opportunity to 
trade in their shares, was 
crowded with speculative , oil 
exploration stocks and young 
high-tech companies, not all of 
which were of the highest 
investment quality. But since 
then the USM has grown up in 
all sorts of ways, the most 
obvious being its size. 

During 1985 the number of 
companies quoted passed the 
gOO mark for the first time, and 
by .the beginning of this year 
the market consisted of. mare 
than 340 companies with a com- 
bined worth of £&5bn. At end 
of 1984 the head count was 
270 and the capitalisation 
£2-9bn. 

Three years ago most 
observers were predicting that 
the pace of USM entrants would 
have slackened by now, because 
most of those companies suit- 
able and willing .would have 
already secured their place on 
the market. This has hot hap- 
peneri,— last year about IDO com- 
panies joined the market, frac- 


tionally more than in 1964. 

There is no evidence that the 
quality of entrants is falling— 
indeed quite the reverse. There 
have only been two major dis- 
appointments in the past year: 
Sapphire Petroleum, the un- 
popularity of which was chiefly 
due to investors' general aver- 
sion to risky oil companies, and 
Consolidated Tern, a Welsh pro- 
perty company where the 
commercial development pro- 
gramme fell behind schedule. 

• Meanwhile, the two most 
popular issues of tile year were 
1 Cannon Street Investments — a 
casualty of the secondary bank- 
ing crisis it -returned to the 
market in July, with interests 
in laboratory equipment; Christ- 
mas hampers and plastic flower 
pots — and Bluebird Toys, the 
shares of which have been as 
popular with investors as its 
Big Yellow Teapot is with 
children. 

- The variety of the newcomers 
also speaks for the market's 
maturity. The TJStTs old 
dependence on oil and high-tech 
companies has gone, with less 
than a fifth of the latest entrants 
coming frqm these sectors. The 
market now attracts a wider 
spread of businesses: the. 
interests of which indude the 
likes of building; wallpaper. 



videos, restaurants, insurance 
and plastic plumbing. 

Some patterns are emerging 
from the mixed . bag of new- 
comers — in recent months the 
market has had a particularly 
large helping of food companies 
and an onslaught of peoples* 
businesses, creating two thriv- 
ing USM sub-sectors. 

The USM ceasied to be a stags’ 
paradise long ago, when 
immodest profits were almost 
guaranteed by buying any new 
issue. On the evidence of recent 
USM flotations, sponsors are 
getting better at pricing issues, 
while investors are becoming 
more careful in making their 
assessments of newcomers. 

Among the 1985 entrant crop,, 
a quarter attained a premium 
of over 15 per cent above the 
issue price' after the first day 
of dealings. A similar number, 
achieved such a small premium 
that the stag would have made 
a Joss after paying his dealing . 


- expenses. 

The outcome that sponsors 
aim for — a modest premium 
of between 5 and 15 per cent 
— was managed by one-third of 
last year’s new issues, while the 
sponsors’ nightmare — that the 
shares open at a discount to 
the issue price — came -true for 
12 per cent of the companies. 

There is now little — if any — 
extra value attached to a com- 
pany just ■ because its shares 
are quoted on the USM. Aver- 
age ratings have fallen to a level 
more or less on a par with those 
of the main market Price 
earnings multiples on USM new 
issues of more than 17 have 
become something of a rarity, 
and multiples of over 20 almost 
unheard of. 

However, a select and 
glamorous, few can still hope to 
command giddy multiples on 
.joining the market FKB, for 
example, a sales promotion 
company which belongs in the 


most fashionable corner of the 
trendy peoples’ business indus- 
try, was floated successfully in 
July on a p/e ratio of 25. 

Perhaps the most welcome 
fact of 1985 on the USM has 
been that companies are putting 
the market to better use than 
before: raising more money to 
expand their businesses, and 
making greater use of their 
shares for acquisitions. 

Of the £200m raised by USM 
entrants last year, only £90m 
went into the pockets of existing 
shareholders, a lower percent- 
age than in previous years. 
Meanwhile, USM companies had 
more rights issues than ever be- 
fore. raising a record £118m 
against £6 7m in 1984. 

Just as encouraging has been 
the spate of corporate activity 
on the market. USM companies 
made more than sixty acquisi- 
tions last year, many of which 
were for shares. In total, one in 
every five USM companies has 
at some stage made use of its 


paper to make an acquisition. 

One welcome effect of these 
trends has been to increase the 
market’s free capital — that por- 
tion of the equity that is freely 
traded and not held by the com- 
pany's directors. 

At the end of last year, the 
amount of free capital was 
fl^bn, nearly 40 per cent of 
the market's total capitalisation, 
six percentage points above that 
in 1984. 

The takeover craze has also 
manifested itself in an unprece- 
dented large number of USM 
companies being taken over. In- 
deed, of the 26 companies which 
left the market last year, more 
than half were carried away in 
the shopping baskets of larger 
groups. These numbers exclude 
a further dozen USM companies 
which were taken over last 
year, but whose quotes on the 
USM have not yet been can- 
celled. 

In the meantime, the pace 
of companies moving up to the 


main market has slowed, al- 
though this has mainly been a 
reaction to the “ Yellow Book ” 
which caused a dash for a full 
listing at the end of 1984 before 
its new regulations took effect. 

Good for companies, perhaps, 
the USM is still not proving 
the happiest of places for 
investors. While USM jobbers 
report rising turnover in the 
market as a whole, the prices 
of individual shares remain 
alarmingly volatile, and 20 per 
cent price movements in the 
space of a week are not un- 
common. 

Companies are still able to 
shock the market into wiping 
up to 50 per cent off their mar- 
ket values by producing horrific 
results unexpectedly. 

Microvitec and Fergabrook 
were among this year's shock 
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Hoare Govetfs top-ranking* Unlisted Securities 
Market team provides a comprehensive service on 
this ever-growing market 

Each week we review market news, price 
movements and new issues. Our corjputer data- 
base is continually updated to publish a weekly 
financial analysis with a complete rangecrffinancral 
ratios for all companies quoted m the market Our 
USM on Topic' publication regularly reviews new 
market issues, and our well known annual USM 
Directory provides background details on each 
company and summarises its financial performance. 

HO ARE 

GOVETT 

Hoare Govett Limited 
Heron House 
319-325 High Hotbom 
LONDON WC1V 7P8 ' 

Members ofTbe Stock Exchange 


As a leading corporate broker, Hoare Govett " 
also provides a full range of services to the potential 
USM company. Our booklet ‘Entering the Unlisted 
Securities Market 1 describes in detail the procedures 
and requirements involved for companies coming 
to the market and is available on request 

- For further information about ■ how your 
company can get closer to the USM. call. Geoffrey. 
Douglas on 01-404 0344 or send in the coupon 
below. 

*1985 Extef investment Analyst Survey: 

f" - Mr Geoffrey Douglas, Hoare Govett Umited; - 1 

1 Please send me details of your USM ft 

■ research service □ ■ 

( Please send me “Entering thft Unlisted I 

Securities Market* □ ■ 

I. Marne __i I 




I 


-Lmpartial corporate advice is increasingly difficult to find in 
these changing time s in the City. 

Why not talk to John Gordon at Capel-Cure Myers - the brokers 
with a reputation for an independent and professional approach. 

We brought the first company to the USM and have launched many 
more since. 


CAPEL-CURE MYERS 

Members of The Stock Exchange 
01-248 8446 


Member of the AKX Group 


65 Holborn Viaduct 
London EClA 2EU 
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Are you fit for the USM? 
Ask ns for a physical. 

If you’re seriously thinking of joining the USM, we 
have an offer you may have trouble refusing. 

First, at no cost whatever, well come and discuss 
your plans with you. 

Then we can make a two or three day investigation 
of your company, in the strictest confidence and with the 
minimum of fuss. 

After which, we’ll advise as to the right course of 
action. 

This may be not to join the USM at all. 

Perhaps a private placing would be more appropriate 
than a public quotation. Or your business may be more 
attractive to specialist investors. 

How can we come to such profound judgements in 
so short a time? Because we have profound experience. 

We set up a specialist division to help growing 
businesses as long ago as 1965. We’ve already success- 
fully launched 37 companies on the USM. And helped 
many more to raise capital in other ways. 

Send us the coupon. Ifou’ll be surprised how much 
you can find out for the price of a stamp. 


To: Zachary- Miles, Arthur Andersen & Co~ 1 Surrey Street, London 
WC2R 2PS. Tel: 01-836 1200. 

Please send me your guide to die USM and full details of your physical. 


Position 
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&& 

.Chartered Accountants 
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Criticism as expenses increase 


The Costs of 
Entry 

LUCY KELLAWAY 


THE issue trf USM entry costs 
is an emotional one. One of 
the main purposes of the USM 
was to create a market with 
entry costs low enough not to 
deter smaller companies from 
joining. Therefore each time 
costs are perceived to be rising, 
there is angry o utcry . 

Alter a brief period of 
stability, however, USM costs 
are on the increase again, 
rising at a faster rate than 
inflation. In a recent study of 
the market, Toocfae Roes, 
accountants, calculate that 
average USM entry costs rose 
by about 13 per cent last year, 
a real increase of about 5 per 
cent 

Costs as a proportion of the 
size of the company have also 
been rising. In the second half 
of last year companies paid on 
average 2.5 per cent of their 
market capitalisation in flota- 
tion expenses, compared to 
2 JS per cent paid by those 
which joined the market in the 
first half of die year. 

The increase in costs does 
not necessarily mean that pro- 
fessional advisers are charging 
more for the same services. 
Anecdotal evidence suggests 
that fewer flotations are being 
done by local firms of solicitors 
and accountants, and that City 
firms are getting an Increasing 
share of the business. 

This trend, and the accom- 
panying rise in entry costs has 
been strongly criticised by 
some USM companies which 
claim to have been pressurised 
info using expensive City firms 
when local ones could have 
done the job equally well. The 
old boy network id the City is 
so Strong, it is claimed; that any 
company that does not Come to 
market with a list of established 
firms among its advisers may be 
penalised as a result. 

While most companies do not 
take such a strong line, they are 
becoming on average less com- 
placent about the quality of the 
job done by their professional 


Some companies claim to 
have been pressurised into 
using costly City firms 
when local advisers would have 
done the job equally 
well. Even those that do 
not take this line are 
becoming less complacent about 
the quality of services offered. 


advisers. According to a survey 
by Spicer and Pegler on the 
USM. the number of companies 
which claimed to be M very satis- 
fied " by the job done by their 
sponsoring broker was only 34 
per cent, compared to 59 per 
cent of those surveyed in 3983. 
The number which said that 
they were dissatisfied with 
their broker has risen over the 
last two years from 8 per cent 
to 9 per cent. 

Some of the reason for the 
unrest may be costs. The sur- 
vey concluded that over 40 per 
cent of the companies found 
that these were “significantly 
higher” than broker's initial 
estimates. This seems to have 
been more of a bone of conten- 
tion than the price that the 
broker fixes for the shares. 

The number of companies hor- 
rified at the low price at which 
their company was floated has 
fallen from 15 to about € per 
cent of the total. Nearly 90 per 
cent of those asked were satis- 
fied that the shares had been 
sold at about the right price. 

While it is still cheaper to 
join the USM than the main 
market, the gap may be nar- 
rowing somewhat. Assuming 
that the same amount of money 
is raised, costs of getting a full 
listing are about one third 
higher than costs of joining the 
USM. An average full offer for 
sale, in which the company 
raises &5m. might cost about 
£320,000 on the main market, 
against around £250,000 on the 
USM. 

How much any company pays 


depends on a variety of factors. 
To date, the most expensive 
flotation has been Symenais, 
which paid £l-5m to raise a 
record £20m on the USM. white 
Merrydown Wines secured a 
place on the marker for a mere 
£3.000. 

Such cases are exceptions, 
however. In general, a com- 
pany joining by the cheapest 
route of an introduction (where- 
by no new money la raised, and 
when at least 10 per cent of the 
equity is already in public 
hands) could expect to pay* be- 
tween £50,000 and £100400. 

The middle route, taken by 
the majority of USM entrants. Is 
a placing, possible when the 
value of a company Is las than 
£l5m. and when less than £3m 
is to be raised- A placing 
currently costs between £120,000 
and £200.000. 

A full public off* * for sate 
is the most expensive route to 
a USM notation, and would be 
likely in cost between £190.000 
and £320.000 for a company 
raising about £3ftl- 

Therc are two main reasons 
for the additional expanse of 
the OfferfOMalc method— ad- 
vertising. and underwriting. The 
cost of underwriting the Issue 
Is usually about 14 to 14 pOr 
cent of the money raised, while 
the edst of advertising a full 
prospectus in a national news- 
paper is around £50,000. 

Entry costs also vary enor- 
mously depending oh Who the 
sponsor is. Hiring a merchant 
batik as weD a a stockbroker 


will increase the charge some- 
what (perhaps by mot 
£25.000). and 19 probably art a 
justifiable expense for smaller 
companies not planning to soke 
acquisitions. 

County Bank, one of 1 . 

active merchant bank* i 
USM. argues that hiring a mer- 
chant bank may not be as ex* 
pensive as xs often made out. 
It claims the costs as a percent- 
age of markrr capitalisation of 
the companies that It has 
brought to nrarket have on 
average been slightly lower t$an 
the costs charged by some of 
tbo USM's leading stockbrokers. 

Such a comparison may be 
slightly misleading, howowr. 
because the coBjuma employ- 
ing a merchant bank (end to he 
larger than average, and one 
would therefore expect costs a a 
a percentage of capitalisation 
to be lower. 

Even if a company decides to 
shun the services of a merchant 
hank, there may -still be a’ huge 
variation In the changes quoted 
by stock bribers. For instance, 
Gibbon Lyons, a small printing 
ink manufacturer, which joined 
the market last year, conducted 
.a "beauty parade” getting 
various broker* to bid for -the 
business. The. costs ranged from 
£50,000 to £120.000. The com- 
pany plumped for the lowest 
estimate and claims to have 
been satisfied by the service 
given. 

Comparative coats 

Between faU offer for sate 
raising (Lfim, and a fiLSaa tISM 
placing. 

Ms in £'900s 
FU LL USTtSC US M 
49M as- M 


Sponsor 

Reporting 

accountant 3 0- 50 33-50 

SeUcfcor 3*50 30- 40 


CMUtiMtati 


Professional 
fees total 


145-210 


Advertising 


Printing 


110 

"STfe" 


3 


M* 15 


Stock exchange 

fee 


Share registration 11 A- 3 
(Maud total 29B-370 08-170 


Rapid rise to market maturity 


continued From face one 


disappointments. While some 
accidents are to be expected 
In a market that is as poorly 
researched as the USM, many 
of its companies still aggravate 

such tumbles by failing to give 

their advisors early, warning 
when trading takes a sharp torn 
for the wofte. 

While some companies have 
plunged (last year 47 shares 
i fell by more than half), and 
others have flown (14 -companies 
saw iheir shares rise by more 
than 100 per cent), the market 
as a Whole ended the year only 
i 2 per cent higher than at the 
outset From a starting value 
of 112, the Datastream USM 
index had straggled up to only 
115 by the ad of the year, 

| while the main market rose by 
around 15 per cent 

The USM's true performance, 

| however, is not quite as dte- 
1 heartening as tile movement of 
its index implies. Had it not 
; been for the calamity that befell 
1 the electronics sector, the pic- 
ture would have looked quite 
different Hoare Goveft has 
calculated that by stripping out 
all electronics shares, the index 
advanced last year by about 16 
per cent — a fairly encouraging 
result 

The collapse of electronics 
shares was, nevertheless, a 
major feature of the year on 
both the USM and the main 
market What by the end of 


1984 -seemed to have been a 
mishap in the home Computer 
market, triggering a minor re- 
think about most of the ex- 
travagantly rated high-tech 
stocks, by last year became a 
major downward move that 
affected nearly every stock in 
the sector. 

USM electronics stocks, which 
started from higher ratings had 
further to fall, and the USM 
electronics sector fell nearly 
50 per cent. While the sector 
an the main market dropped by 
only 28 per cent. A great suc- 
cession of USM companies 
including CPU, Cifer, CPS, 
Zygal and many -others, all dis- 


graced tfcemsalva*V prodiMtoff 
awful results. 

The effect Of the high-tech 
fallout has been to lessen the 
USM’s dependence . on elec- 
tronics stocks. Their share of 
the market fell from more thru 

20 per cent to under 10 per 

cent during 1985. 

Although the USM index elided 
the year little changed, its pa* 
sage was anything but smooth. 
As has become tta pattern, the 
main market fell steeply in th* 
early summer months, dragging 
the USM down in its Wake, 
while one would - expect the 
USM to fare worse during a 
weak patch than the mate, uur- 
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kCVa SO pferetbt fall between 
the mouth* of Key and Jifly m 
the USM index made the drop 
on the zttUn market took tike a 
hiccup. 

The USM’s exfly critics used 
to argue that the market would 
la wiped out « the onset of 
the first great bear market. 
While few hold (hat view now. 
the UStfY mtttence has yet 
to he put to a major test. 

it is not the prospect of a 
ottt market, however, that 
clouds the horttofi for. the 
USM oyer the next 12 mCnths. 
so much as the impending City 
devolution. While there has 
been . much agitating over the 
likely effect of Big Bang on 
the USM, nobody really, knows 
what to expect • 

The main worry is 7 that 
scrapping minimum commis- 
sions and introducing dual 
capacity dealing will concen- 
trate market resources on larger 
companies, making dealings in 
shares of smaller ones— never 
liquid at the best of times— 
diy up altogether. Alarmists 
think such a prospect win put 
off institutions from investing 
iff the USM, leading to a fan in 
prices and detering companies 
from joining the market. 

Others take a far more 
sanguine view. They argue that, 
with most of the large share 
transactions already bring 
matched by the sponsoring 
broker, and a Small rote al- 
ready being played fay the job- 
ber, the effect of Big Bang 
may not be that revolutionary. 


A 


Sources off Venture and 
Develo pment Capital 1986 


now available 

Stay Hayward are specialists in advising on ait 
aspects of raising venture and development 
capital and guidance on going to the Unlisted 
Securities Market; a full quotation or 
operating in the Capital Market generally. 
However far your capital raising or flotation 
plans have developed, now is the time to 
benefit from our knowledge and experience. 
The resources arid skills of stl our partners 
and staff are available to assist you. 

The information on the Sources of \fenture 
& Development Capital and our review are 
required reading for everybody who has a 
need for capital or is involved in this industry 
or acts as a professional advisor to 
businessmen. 

if you would like copies of the booklets on 
these subjects, please complete and return 
the coupon. 





Please send me a copy of: 

□ Sauces oFVanture and Development 
Capital in the United Kingdom. 

□ Obtaining a Stock Exchange Quotation. . 

□ Please contact me to dtecuss my specific 


NAME. 1 

PQSmork. 


COMWNY:. 

ADDRESS:-. 


TELEPHONE: , . / 

Please return to: Stephen Greene, ftwtms; 

Slpjr Hayward, a flaker Street, London WlM rOA 


Oner 5000 copies 


C” 

1 

— » 

Ljl. 


Stay Hayward 


A member of Horweth & Horwstp International 

8 Baker Street London WiM IDA. 
Telephone: 01-488 5888 


4 * 
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Money Raised by USM Issues 


Raised on Entry 
For 

Share* Far 

holders Company 
£m £tn 


Raised 

by 

Rights 

£m 


Fewer graduates from the nursery last year 


1980 

Q4 

5-2 

4-8 

LLO 

— 

1X0 

2981 

Q1 

0.8 

1.4 

29 



29 


Q2 

12.2 

13.5 

25.7 

__ 

25.7 


03 

6.6 

5.2 

11.8 

5.6 

179 


Q4 

5.7 

2241 

28.3 

0.6 

289 

1982 

Q1 

2.0 

4.1 

6JL 

28.1 

349 


02 

10-8 

LI 

1X9 



119 


03 

1S.1 

209 

35.4 

X6 

379 


04 

9.5 

1345 

22.8 

79 

309 

1983 

Q1 

1.6 

7.0 

8.6 

2.6 

119 


Q3 

36.9 

3L5 

689 

14.8 

839 


Q3 

1X3 

35.6 

489 

7.1 

569 


<H 

27.0 

32.7 

59.7 

29 a 

889 

1984 

Q1 

219 

25a 

479 

159 

629 

■ 

Q2 

18.2 

35.8 

54.1 

159 

69.3 


Q3 

15JJ 

11.4 

279 

9.7 

369 


Q4 

19.6 

1LS 

3X1 

79 

38a 

1985 

Q1 

12.0 

17.1 

29 a 

419 

709 


Q2 

239 

3X3 

55 a 

38.4 

939 


Q* 

2X9 

30.6 

529 

2L5 

749 

Total 


281.0 

355.9 

6369 

245.7 

8829 

■Source: Hotre Coven 







Highly rated paper 
and cash build up 
fuel a hid boom 


Corporate 

Activity 

LUCY KBLLAWAY 


I cations and Michael Page 
merged to form the largest mar- 
keting group on the USM. 

Some USM companies have 
even set their sights on main 
market companies. The most 
daring approach so far was the 
recently thwarted bid by 
property company Clayform for 
“ the larger and fullly listed de- 

AN EXTRAORDINARILY large St ° reS £r ° UI> ' ° Wen 

number of takeovers on the main „ * . _ „ 

market over the last year has __ s & c jS™ ma rw 
diverted attention from a si ml- 1 .g®® 016 

lar. albeit quieter, revolution teristics of US€ tidwoyara is the 
that ha 5 been taking place on ^ood grace with winch they are 
.>,» Ttcir conducted. Clearly, when a 

^ USM company Is bid for the 
flurry of corporate question of a contested takeover 
activity is a new experience for ^4 almost never arises as the 
the junior market. In 1985 18 founders of the company typi- 
companies were taken over, com- cally own more than 50 oer cent 
pared with a total of 12 during of t2]e shares, 
the market's first four years of ^ 

existence. Indeed, acquisition « « ?nly amongthe oU com- 
has become the most travelled £*“{**» 'Si? 

exit route from the USM. while 
graduation to a full listing takes JS 

second place, with only a dozen S? s ’iuZm 5 V 8 ! 

companies having moved up in Janmtic ISU, 

„ mans months. takeover of Saxon On. the 

™ IT . largest bid that the USM has 

The USM takeover craze is ^en, and the wrangle for con- 
beiug driven forward by the of p^rolex. Saxon had 
same forces fuelling activity on agreed a merger with Chart er- 
the m a in market. After three house Petroleum, when at the 
years Of strong profit growth last minut e Enterprise Oil 
coupled with low inflation, com- ^,^,^4 with a higher, and vie- 
pames have amassed piles tori 6 as bid. Petrolex was first 
of cash. And with the stock- bid f0P by dy^e Petroleum and 
market pushing forward to re- subsequently by Saxon Oil. both 
co^d levels, acquisitions cm be of which were later trumped by 
made cheaply with highly rated ^aran Energy, whose f 16m bid 
shares. was accepted in June. 

With such ample means at oil mergers have been the 
their disposal, c° m pan* es h a v e most common as well as the 
been finding that £»wth by m05t traumatic 0 f USM take- 

acquisition 15 one answer to the — • - — 

problem of fading organic 
growth. 


Moving to a 
Full Listing 

RICHARD TOMKINS 


WHEN the USM was founded 
in 1980, its prime function was 
to act as a market for the 
securities of companies which 
found the requirements of the 
main market too onerous. 

A decision to opt for a quota- 
tion on the USM was not. how- 
ever, intended to be final: it 
was always envisaged that one 
of the junior market's other 
main functions would be to act 
as a nursery for companies 
destined one day to find their 
way to the stock market proper. 

It would be reasonable to 
expect, then, that as companies 
on the USM grew in number and 
gained in maturity, the rate of 
transition to the main market 
would gradually increase. 

To some extent, this has 
happened. Until the end of 
1981, there w ere no transitions 
at all; in 1982 there were seven; 
in 1983 there were 10; and in 

1984 there was a sharp rise to 
25. In 1985. however, there was 
a hiccup, and the number fell 
back to 10 . 

The single most important 
reason for the apparent reluct- 
ance of USM companies to make 
the move to the big board in 

1985 was the introduction on 
January 1 last year of the Stock 
Exchange's new yellow book. 


which contains the rules on 
admission to listing for com- 
panies entering the main 
market 

The rule changes were intro- 
duced as a result of an EEC 
initiative aimed at harmonising 
the treatment of companies on 
the various EEC stock ex- . 
changes. They were not aimed 
specifically at USM companies, 
but at all companies joining 
first-tier markets, whatever 
their origin. 

The chief practical change 
affecting potential .USM 
graduates was that companies 
had to publish full listing par- 
ticulars before going to the 
main market 

This meant that they had to 
provide information which 
would allow investors and their 
advisors to make an informed 
assessment of assets and liabili- 
ties, profits and losses, and the 
issuer’s flnanriai position and 
prospects. 

There also had to be state- 
ments relating to working 
capital, borrowings, and a 
reference to the company's 
development in the current 
year, all of which had to be 
approved in writing by the 
Stock Exchange's quotations 
committee. 

These were not particularly 
onerous requirements since 
USM companies could be 
expected to have all this in- 
formation readily available. 

However, another require- 
ment introduced was that all 
companies seeking a listing 
should produce a five-year 


accountant's report, and that 
the listing particulars should be 
reproduced in full either in a 
brochure or in a daily news- 
paper. 

In the light of the Stock 
Exchange’s willingness to see 
the USM acting as a staging 
post for companies on their 
way to the main market, it 
never appeared likely that it 
would be a party to throwing 
unnecessary bureaucracy in the 
path of would-be graduates: 


full prospectus is not regarded 
as necessary. 

With hindsight,, it can be seen 
that many of the worst fears 
about the complexity of the 
new rules and the increase in 
costs they would cause were ex- 
aggerated. 

This realisation, however, 
came too late to prevent many 
companies bringing forward 
their plans to join the main 
market in order to beat the 
January 1 deadline. 


The Stock Exchange yellow book 
has been the main reason for 
reluctance to make the move to 
the market’s big board in 1985 


and in fact it has shown itself 
to be flexible in applying the 
new rules. 

For example, if a company 
has met the disclosure require- 
ments on coming to the USM 
and complied with them fully 
since, the Stock Exchange is 
reasonably relaxed about the 
five-year accountant’s report; 
and where companies are trans- 
ferring from USM to main mar- 
ket without issuing any new 
shares — that is, through an in- 
troduction — the publication of a 


The result was a bunching of 
transitions towards the end of 
1984 and a gap shortly after- 
wards: only two transitions took 
place in the first half of 1985, 
and these were in May and 
June. 

There are. however, other fac- 
tors which have helped stem the 
flow of companies to the main 
market. 

One is the requirement that 
main market companies have 
to provide full listing particu- 
lars for issues of 10 per cent or 


more of their equity, which 
acts as a disincentive to acqui- 
sitive companies which might 
otherwise make the move. 

Another is that the USM is 
now sufficiently well estab- 
lished to have earned respect- 
ability in its own right rather 
than being regarded solely as 
the main market's poor relation. 

Also, as the USM develops in 
size and breadth, companies are 
increasingly aware that there is 
sometimes more merit in being 
a big fish in a small pond 
than being a tiddler in a large 
one. 

That said, there are undoubt- 
edly advantages for many com- 
panies in making the move. The 
last two companies to graduate 
in 1985— Northamber, the com- 
puter pheripherals distributor, 
and The Berkeley Group, the 
up-market property developer — 
both said their main reason for 
making the transfer was to add 
to their prestige. 

They also saw the move as a 
natural concomitant to their 
companies’ growth. Mr David 
Phillips. Norihsmber’s chair- 
man. said: “We never saw the 
USM as the bc-all and end-all: 
a move to the main market was 
always a part of our long-term 
corporate strategy." 

There were other reasons, 
too. For example, Mr Jim 
Farrer. Berkeley's chairman, 
said that when it came to 
acquisitions he felt Berkeley 
would be In a better position to 
raise funds as a fully-listed 
company. 

Northamber's Mr Phillips 
pointed to the enhancement of 


his company's status with sup- 
pliers. "We are dealing with 
multinational corporations, and 
while the fact that the USM is 
a junior market might not 
matter in the UK, it may be 
much more important over- 
seas." 

Another significant advantage 
of going to the main market 
through the USM is cost. A 
flotation on the main market 
can be expected to cost about 
£500,000. wbe-?as an enti-jr via 
a placing on the USM and sub- 
sequent transfer to a full listing 
through an introduction might 
cost half as much. 

The Stock Exchange would 
undoubtedly take a harsh view 
if it were to suspect that the 
USM was being used merely as 
a cheap means of entry to the 
main market, but there is no 
evidence to suggest that it has 
yet been abused in this way. 
Any company tempted to pursue 
such a course would probably 
be discouraged by the thought 
that the cost in management 
time of this tortuous means of 
entry would probably outweigh 
the cash savings. 

Although the number of com- 
panies transferring to the main 
market fell last year, this exit 
route remains the most common 
among companies leaving the 
USM, accounting for nearly 60 
per cent of departures during 
the market's lifetime. Towards 
the end of 1985 the rate of 
transfer picked up again and 
there seems every likelihood 
that the previous gradual up- 
ward trend will be resumed 
this year. 


overs. There have been two 
reasons for this. One is tax 

(spending on exploration is 

But USM companies have not wasted unless there is a stream 
merely been at the receiving end of production income against 
of bids. The number of them which it can be offset) and the 
playing the part of aggressor other is rising exploration costs 
has also risen steeply over the and the escalating size of dril- 
past year — in the first nine ling projects which make it 
months of 1985, USM companies more difficult for smaller corn- 
made over 50 acquisitions. ' jpanies to hold their own 
Many of these were for shares, against larger ones, 
vindicating the claim made by In addition to Saxon and 
many companies on joining the Petrolex, Candecca Resources, 
market that one of their main CCP North Sea Associates and 
reasons for getting a quote is to Hadson Petroleum have all 
provide them with paper for been incorporated into larger 
acquisitions. In the USMs first oil groupings, 
five years more than TO jxm- Other USM takeovers have 


nve yeais mvic ~ — Otner USM. laxeovers nave 

panics have used their snares fa jj en fa to three broad cate- 
10 make acquisitions, wmie g or j es; companies which have 
about ten have done so tnrea discovered a niche market and 
times or more- developed it to the point where 

The bulk of the target com- they could benefit from a sup- 
plies have been relatively portive parent: companies in 
small and privately owned, but need of rescuing, and those 
a handful have been large which are bid for by majority 
enough to swamp the company shareholders in an attempt to 
making the bid- rationalise their shareholdings. 

For example, Fergabrook. a a typical example of the first 
distributor of toys, teat Hay type is Morgan Communications, 
bought Tritrade, a company which built up a thriving free 
with twice its turnover and sheet newspaper business that 
about ten times its number of was bought last August by Reed 
employees. International for £10m. more 

. ' - Swallowing such a huge than twice the price at which 
acquisition turned out not to be it came to the USM a year 
easy for Fergabrook. Soon after earlier, 
having bought Tritrade — a dis- ^ tbe rescue category belongs 
rributor of DIY and garden pro- (&e bid f 0r Applied Botanies, 
ducts — Fergabrook realised it w hich badly missed the profits 
had paid too much. While it forecast made at the time of its 
‘has succeeded in getting back flotation in 1981 and has since 
Urn of the £5 .4m purchase pjuaged into deepening losses, 
price, profits this year are not A bid from rea values Applied 
to be hoped for. Botanies’ shares at lip each 

Other USM companies have comp ared to last year’s high of 
had a far happier experience in ^ 4 p. 

pursuing an ambitious acquisi- other rescues have taken the 
tions policy. Two stars on the f orai 0 f 8 disguised rights issue, 
acquisition trail have been Blue purchasers of Breville 

Arrow, the employment agency. Europe, a once successful seller 
and Thermal Scientific. of toasted sandwich makers, and 

Thermal Scientific, which gynterials. a start up venture 
makes specialised heat treat- that never managed to get its 
ment products, has made seven synthetic replacement for in- 
acquisitions since it cameto tne jection moulding off the ground, 
market in the summer of 1983. were motivated more by the tar- 
It has Increased its market capi- g et » s large piles of cash than by 
talisation ten fold. the merits of its business. 

Blue Arrow, which last sima- other takeovers, while 
mer was 3 scarcely rescue attempts, have 
agency, worth about pm. is now brought about by poor— or 
the largest agency in the UK. ^^rt^M^tSouMan 

following the acqutotions of *Jg«i£ESt company. 

Reliant nnd more rece J* i? it Trunk ins prnpit jji th e art 

SSBrSStfa 

In P fhe hist year there only slightly more than the 
Co S been four takeovers in g^t whidr Hayters came to 

“““S' ca^jpblihave included 

Sm^tfona\ h Froductt 0 M bought the Crown International and 
rnmnany Capital TV; Capital TV merger, the bid by 
HunteSint ” mSuiST Form- Polly Peck for Cornell, and most 
design^ r.arfunklcs bought the recently a bid by Hawley for 
ic« g succcssful Strikes chain of the shares that it does not al- 
KLSESr while peoples ready hold in home improve- 
£u?£ie2« Addison CoSununi- meats group. Kean and Scott 


YOUR BUSINESS 
FLOTATION. 



LIKE THE FUTURE 



Are we just simply playing safe ? 
Hedging our bets? Far from it. 

‘Going public* can, of course, 
be highly rewarding. But at the 
same time it puts you squarely in - 
the public eye. 

And unless your business is 
properly prepared, the dream of a 
flotation could so easily turn into 
a nightmare. 

At Ernst &. Whinney we know 
it takes two, preferably three, years 
to help a company get shipshape 
for a launch. 

A long time, we agree. But in 
our experience there is usually a 


great deal of preparation involved. 

For instance, is your corporate 
and management structure set-up 
to accept the extra constraints of a 
publicly-quoted company? 

Should you be extending your 
range of products or. services? 

Do you know how to go about 
taxation planning for both the 
business itself and for its existing 
shareholders? 

Indeed, is the USM your best 
course of action? 

Would a private placement, a 
full listing or development capital 
be a better option? 


At Ernst &. Whinney we are 
able to act as more than just the 
reporting accountants. 

We have a team of specialists 
who will assess your business from 
every angle. 

And we’ll be on hand right up 
to and after the big day of the issue. 

For any of our free booklets, 
or even a free initial consultation, 
call Stephen Hall or Clive Ward 
on 01-928 2000. 

There’s no time like the present. 

Elll Ernst &Whinney 

Accountants. Advisers, Consultants. 

Ecckrt Hwjoc. 1 Lambeth Palace Road. LonJun SE1 "EL’.Td: 01-928 2000. 
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One merchant bank 

has led 

more companies 
to the USM 
more successfully 

than any other. 

Since the USM was founded mote 
companies have chosen County Bank 
to act as their sponsor than any other 
merchant bank And their performance 
has also been well ahead of the market 
as a result 

To find out more about how we can 
assist you please contact Simon Metcalf 

on 01-638 6000. 

CountyBank 

County Bank Limited, 11 Old Broad Street, London EC2N IBB. 

and in Birmingham, Leeds, Manchester and Edinburgh. 

A member of the National Westminster Bank Group 


r 


Name. 


Aiming for the USM - 
Why not make us bart 

OF YOUR TEAM? 

When you go for the USM, you need a team with experience. 

At Theodore Goddard we have precisely that experience. 

Theodore 

Goddard 

10 St. MnrtinsHe-Gmnrt London EC I A -iEJ. IMephone: 01-606 88 rS. Trii%- 88KJ78 
. W&'uire Offices in Kiris, fancy and Madrid. 


FROM LITTLE ACORNS. 

^d&Kd for,heUSM ' ^ mSSS 

management advisory services, antiSSiS? ^ 

• Going Public 

• Raising Rnance 

• Business Planning 

oj jr ll booktet and further infomiation, please 

_SS£K SSSrffi Business Services Group or 

T ° : ?? e,,ows > Business Services Group, 

Neville Russell, 246 Bishopgate, London EC2M 4 PS. Tel: 01-377 1000 


Address. 


Company. 


-Position. 


Neville Russell 

Cha rtered Accoun tant s 
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S£ wmtt! imo VSM **** to Right: 

Pztrirk TT.rrL _ i Joaes \ PoI yJedal c; Eddie Ray, senior partner of Spicer sod Peeler; 

ramck Harrex, also of Spicer and Pegler, and Roger Hussey of Bristol Polytec hn i c , * 

Cost justification is deterrent 


Research 

RICHARD TOMKINS 



ANY stockbroking firm which 
considers setting up a team of 
analysts to research the USM 
is confronted by one funda- 
mental problem: the market's 
lack of liquidity. 

Stockbrokers are not primarily 
philanthropists and. like most 
other business people in the 
City, they can only justify the 
provision of sen-ice if it 
promises adequate financial 
returns. 

All the larger stockbrokers 
carry out research into the big- 
gest companies quoted on the 
main market as an essential 
adjunct to the buying and sell- 
ing of shares in those com- 
panies on behalf of their 
clients. The expense of con- 
ducting this research is easily 
justified by the income received 
in the form of commissions an 
those transactions. 

The USM. however, is a 
different matter, for the com- 
panies whose shares are traded 
on the market— and the propor- 
tion of their shares in public 
hands— tend to be small. 

This means that there is un- 
likely. to be any significant 
trade in the shares of any but 
the biggest and fastest moving 
USM companies and the pros- 
pects of a broker being able to 
justify the costsof research in 
terms of commission received 
are. therefore, remote. 

This was particularly true In 
the USM’s early, days, when 
there were few companies on 
the market and there was a 
degree of uncertainty about 
how it was going to evolve. As 
the USM has grown in breadth 
and size to the point where it 
is now considered to be mature 
and well-established, stock- 
brokers are in a better position 
to take a considered view about 
whether they wish to follow it 
It remains the case, however, 
that most brokers have re- 
mained aloof. Some look at the 
market spasmodically: for 
example, all brokers will 
follow those companies which 
they themselves have brought 
to the market and analysts of 
particular stock market sectors 
will usually keep a weather eye 
on developments on the corres- 
ponding USM sector. But there 
are probably only three brokers 
who can claim to devote re- 
sources exclusively -to research- ' 
mg USM companies. 

The most prominent is Hoare 
G overt, where a team of four 
under the leadership of Hr 
Geoffrey Douglas has been re- 
searching the USM since mid- 
1983. 

The. core of any research 
service is, of course, the 
broker's ability to analyse in- 
dividual companies and give 
recommendations on whether 
their shares represent good 
value. But as a concomitant to 
this activity, brokers may offer 
a range of other services and 
publications. 

The Hoare Govett team is 
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is a written version of its longer term." 
screen -based information This is a point echoed by 
“[1™ , , Miss Isabel Unsworth. the USM 

acknowledges that researcher at Grieveson Grant, 
many brokers have been relue- one of the other two specialists 


tant to involve themselves in 
USM research because of the 
difficulty of justifying the cost 
in terms of the potential 
rewards. Hoare Govett. how- 
ever, is a large broker with a 
reputation for providing across- 
the-board coverage, and by 1983 


in the USM. She points to the 
fact that brokers which have 
established themselves as USM 
specialists are more likely to 
attract companies coming to 
the USM as corporate clients. 

Grieveson Grant has followed 
the USM since the market's 


tc 


In the competitive environment 
after Big Bang, people are 
going to be looking beyond 
the top 200 main market 
stocks. There could then well 
be a tendency for brokers 
to increase research 
into smaller companies.” 


the USM had grown to such 
nze mid importance that Hoare 
Govett felt it was time It offered 
comprehensive research into the 
market for its clients. 

But in any case, Mr Douglas 
says, USM research need not 
necessarily be just a loss- 
leader for a broker's other ser- 
vices. 

“ In the City's increasingly 
competitive environment, 
brokers are having to look at 
the range of services they are 
providing and make sure they 
Iwve the right products avall- 
able. If there is a gap in the 
range of services on offer, and 
you set out to occupy that gap, 
it bas got to be a good thing." 

It is also important to attract 
small companies which may 
became the big ones of tomor- 
row. 

“One wants to get involved in 
growing companies," says Mr 
Douglas. "If you are a larger 
broker with a wide range of 
services and you bring a com- 
pany to the market, the chances 
are that you will benefit in the 


inception, partly because it was 

itself responsible for bringing a - 

number of companies to the -Cure Myers 


aided in its research efforts by 
the use of a computer database 
which is continually updated 
with a broad range of statistics 
on USM companies. This not 
only assists with the analysis of 
individual companies but also 
enables the team to look at 
broader market trends, such as 
the amount of companies’ share 
capital in public hands, or price/ 
earnings ratios for each, sector 
and the market as a whole. 

One of Hoare ■ Govett’s 
achievements has been the 
annual publication of what is 
widely regarded as the USM 
bible: the Unlisted Securities 
Market Directory. This volume, 
published every November, 
reproduces much of the infor- 
mation contained on the data- 
base and includes pen portraits 
of all the companies on the 
USM together with their vital 
financial statistics. 

Other publications from 
Hoare Govett’s USM team in- 
clude a weekly newsletter which 
includes up-to-date prices and 
otter financial statistics on 
every USM company; the 
monthly Current Opinions, 
which summarises the team's 
comments on a selection of com- 
panles In the news; and the 
occasional USM On Topic, which 


USM and partly because it felt 
that as one of the larger brokers 
this was a service it should 
offer. 

As well as the usual research 
notes on the companies to which 
it is broker, Grieveson pub- 
lishes a. (slightly irregular) 
monthly overview of the market 
which Includes comments on 
new issues and recent results. 

Miss Unsworth readily 
acknowledges that • single 
banded she can hardly hope to 
JPHow ^ 342 stocks on the 
USM. _ Therefore a degree of 
specialisation is inevitable. 

“In practice the size of the 
market means that the coverage 
cannot he comprehensive, and 
we tend to put special emphasis 
on consumer stocks." she says. 
Grieveson s Mr Malcolm Brown 
an oil analyst, also follows USM 
oil stocks. ■ 

The other broker which 
specialises in the USM is Field- 
ing, Newson-Smith, where Mr 


Andrew Holland has been fol- 
lowing the market since Apri 1 
last year. Fielding's nowlv 
emphasised interest in the USM 
stems partly from the links It 
bas forged with County Bis- 
good. the stockjobber, in pre- 
paration for this vpar's Bic 
Bang; 

County Bisgood is the only 
stockjobber to make a market 
in every USM stock, and it 
seems only natural that it 
should have a research facility 
to match this expertise. 

Like Miss Unsworth, Mr 
Holland- recognises that one 
person Is limited in the number 
of stocks he* or she can carer 
and he follows only 25 compre- 
hensively. Many of these are 
whic ? Fie,din S brought 
to the market anyway. Field- 
ingY Mr James Dodd, a main 
market electricals analyst, also 
a specialist interest in 
USM computer stocks, however. 

That, then, is the limit of the 
formalised stockbroker research 
mto the USM, although to some 
extent the analysis does an in- 
justice to other brokers' efforts. 
For example. Phillips and 
Drew, Simon and Coates and 
other brokers which have 
brought large numbers of com- 
panies to the USM keep a close 
watch on the market. Capel- 
also has a small 


companies research team, the 
of which encompasses the 
smaller main market stocks and 
larger USM ones and its 

HE* - S ® a J Ier Companies 
Rmew includes profiles of 
USM companies. 

How Big Bang will affect the 
SSEP® 01 research into the 

SSS , L < ?*5- to *P* culMton 

“?*• of opinion 

on the subject. Some observers 
?,fi ,e w the fragmentation of 
will be such that 

b?^onfln^ B » and I esearc h will 
P e ,oo n “ ne 4 to in-house stocks 

is U Lo£ a « Goveri ’ s Mr Uougli 
*s more sanguine. • 

I can't believe everyone is 
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comlSitive environment peip£ 
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Attractions stretch to the US 


Foreign 

Companies 

LUCY KJELLAWAY 


TUCKED away in Andover, 
Massachusetts, a silver-haired 
American businessman has 
been stealthily and almost 
singlehandedly responsible for 
one of the USM’s latest trends 
— the surge in the number of 
US companies joining the 
market 

Within the space of 12 
months, six American com- 
panies have come to the USM.. 
All hut one of these were -ad- 
vised by Mr Dick Reich ter, 
president of the Eaton Finan- 
cial Management Corporation, 
which introduced them to their 
sponsoring brokers in London. 
In the proceeding four years 
only three companies took 
similar steps, with such disas- 
trous consequences as to have 
done serious damage ‘to the 
image of US companies in the 
minds of USM investors. 

If some investors still feel 4 
knee jerk reaction against any 
company raising money so far 
from home, it is not surprising. 
Fingers were badly burnt -on 
Nimslo, the Bermuda based 3-D 
earners manufacturer which; is 
still making ■ losses foux^ygarf 
after joining-, the market. 
Chemical Methods;" the -?£aU- 
fornian dishwasher 1 maker, made 
USM history by offering inves- 
tors their money back when it 
emerged that its profits fore- 
cast, made at the time of the 
flotation, would be badly missed. 
Both shares now stand at a 
fraction of their Issue prices. 

Mr Reichter cannot thank 
these companies for the image 
they have created. The point 
that he has been trying to get 


across, both to US companies 
and to. UK investors, i« that 
there are' many good reasons 
why. ' a. .US company should 
choose to raise money in 
Britain. 

It is not as though the US is 
without a junior market of its 
own. Nasdaq, its secondary stock 
market, is about 75 times the 
size of the USM with more than 
3,800 companies worth about 
£28Qbn quoted on it. 

However, Nasdaq seems best 
suited to the needs of larger 
more mature companies, while 
the huge pools of venture 
capital that exist in the US cater 


the process of getting a quota- 
tion In the UK. it faster 

and cheaper. An American com- 
pany that wanted, to. raise about 
£3m via a USM placing could 
expect to pay about £300,000, 
and spend four months prepar- 
ing for the quote. The same 
transaction in the US would 
typically take more than six 
months and cost nearly twice as 
much. 

A further difference between 
the two systems is that only in 
the UK is a company allowed to 
come to market with a profits 
forecast This may be important 
for a very young company, for 


The USM has filled a gap 
between Nasdaq, the US secondary 
market, which caters for more 
mature companies, and the huge 
pools of venture capital aimed 
at infant businesses. 


for the tiny infont companies. 
Strangely, the special needs of 
junior and adolescent com- 
panies are not well cared for. 
- ‘ A small company with sales 
of less than >£5m joining Nasdaq 
will have to meet mneb the 
same requirements giants 
like* General Motors on the 
mighty YprK Stock Ex- 

change. The Securities" and 
Exchang Commission, the US 
financial regulatory body, insists 
that all companies frequently 
file acres of information, includ- 
ing full quarterly reports, 
regardless of whether it is rele- 
vant or not In London, the 
onus is more on the company 
to produce any information that 
would have a material effects on 
shareholders. 

One effect of this is to simplify 


whom last year’s profits may 
carry scant information as to 
what the company is capable of 
achieving. 

If the regulations on the USM 
are less rigorous than those in 
the US, should investors fear 
that- only -those companies that 
would not pass muster on 
Nasdaq find “their; way:on to the 
USM? The answer is probably 
not; the simplicity of the UK 
system does not necessarily 
make it more open to abuse. 

As auditors and brokers must 
pin their names and reputations 
to the prospectuses of the com- 
panies they bring to market, 
their standing in tbe market 
suffers whenever they are 
involved with indifferent con- 
cerns. 
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Whether you are 
. heading for a Stock 
Exchange listing, for the 
USM, or, as a younger 
company, for the OTC, bow 
well your stock is received will 
largely depend on how well yo 
- are advised on the form of 
• 4 Elation .'its price /tuning and 
,, presentation. ., 

- - As a specialist organis- 
^ adon, we are able to 
provide an exceptionally 
■' detailed service, precisely 

tailored to your particular needs and personally 
supervised by one of our directors. 

To ensure the initial success of your issue, 
we will appoint the team of stockbrokers, 
accountants and lawyers which complements 




your existing advisers by 
adding extra expertise 
where necessary without 
duplicating effort and so 
keeping expenses lo a 
minimum* 

However, this is only the 
beginning of our service: for 
we believe a flotation should 
merely be the first stage 
in a long-term programme 
of development, which we 
will help you plan and on 
which we will continue to 
advise throughout its implementation. To hear 
what we have achieved for other companies and 
to discuss What we could achieve for yon, just 
contact either Geoffrey Sunmonds or Bichard 
Owen, joint managing (Erectors of the Group. 




United Trust & Credit PLC 

55 Grosvenor Street, London W1X 9DA. 

Telephone: 01-499 0223 


So far nearly all oE Mr 
Reichter’s proteges have been 
small high-tech companies. For 
most of them there has been 
another powerful reason for 
preferring the USM to US 
markets: the USM still (even 
after this year's shake-out) rates 
electronics shares mote highly 
than in tbe US, where there is 
a glut of such companies. 

. For all these, reasons, Mr 
Reichter has found himself in- 
undated with American com- 
panies wishing to join the USM. 
Clearly not all are suitable, and i 
one of the ways In which he 
earns his fZ50.003g200.000 fee is i 
by carrying ont a preliminary 
survey of tbe company’s busi- 
ness, which he sends to a small I 
handful of .London stockbrokers. 
If interested these hid for the , 
business. j 

In one week alone, Mr Reichter i 
was approached by over 70 com- 
panies, and although the great 
majority could be weeded out at 
first sight; some lasted the 
distance. At toe moment he 
claims to have about eight com- 
panies poised to join the USM 
during this year. 

However, toe investors’ appe- 
tite for buying shares in US 
technology companies, especially 
given the terrible performance 
of UK technology stocks, may 
not be enough to ensure success- 
ful flotations for all toe US 
hopefuls. . 

Of the six most recent new- 
comers.; .-half now. stand below 
their issue prices. Part of this Is 
due to .the dollar, the decline of 
which over .the past, year has 
clearly blunted toe attractions 
of all US investments. 

However, there is also a real 
problem in how to sustain 
investors’ interest in the shares 
after the flotation. The shares 
may lapse, for no better reason 
than that Investors start to feel 
out of touch. 

This could be the cause of the 
fall in toe price of Infra Red, a 
I small high-tech company making 
infra red heat detectors. It 
joined the market in August 
Since then jts-shares have fallen 
by some 20 per cent, despite 
having produced interim results 
in Une with the profits forecast 

The" most profitable for 
investors among the recent US 
entrants has been CVD, which 
since its flotation at tbe end of 
1984 has put a considerable 
amount of time into keeping its 
UK Investors happy. Like Infra- 
Red, CVD also makes infra red 
materials, and following a 160 
per cent increase in profits last 
year, saw its shares touch more 
than .twice their 105p issue 
price. 

The enthusiasm of US com- 
panies has not been matched by 
a similar, interest in toe USM 
from Europe. This is partly 
because .most countries have 
been quick to take toe USM’s 
example and develop secondary 
markets of their own. Since the 
launch of the USM secondary or 
tertiary markets have been 
established in Holland, Sweden, 
Denmark, France, Japan, West 
Germany and Norway. 

So far only one Continental 
company has chosen the USM In 
preference to . its domestic 
market Investors in Technofan. 
a maker of cooling fans for air- 
craft, may not be sorry that the | 
success of France's second 
marcbe seems to have forestalled 
French companies from coming 
to the USM. Since its flotation in 
1982, falling airbus sales have 
had a ruinous effect on both 
profits and the share price, 
i which from an issue price of 
| £350 slumped last summer to a 
low of £90. 



Sign of Success 


In 160 years as -specialist printers in the City, Williams Lea's 
comprehensive design to printing service has supported many 
successful companies both large and small 


The combination Of ultra-high technology and a 24 hour personal service from 
professionals makes Williams Lea the first choice of companies and their advisers 
So, when you need the best financial printing to contribute to your growing 


success, come to the experts 


WUKams Lea & Company Limited 
Clifton House Worship Street London EG2A 2EJ 01-247 4366 
g south Charlotte Street Edinburgh EH2 4AS 031-226 5109 
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! Wholl really be running; 
company once youie on tne 


our 

USM? 





Some anonymous pension fu nd? An obstructive outside 
shareholder? ^bur sponsors? The Council of the Stock 
Exchange? Dare we say it, your accountants? 

Hopefully, none or them. 

Ana yet we know from our research that loss of control 
can be a major worry about going public. 

By providing informed and objective advice at an early 
t 3 ge, however, we can alleviate some of these anxieties ana 
ldp you avoid some of the hazards of going onto the USM. 

It may simply be a matter of asking some pertinent 
questions. 

Is it the right step for vour company? At the right time? 

Have you planned lor the long term as well as the 
short term? 

Do you have a suitable company structure and 
management team? 

■^bu may want help in reorganising the financial 
side of the company in order to cope with the new 
pressures that a dotation will bring. 

Or you may even wish to consider some 
of the akenuthvs to the USM. 

(The OTC market, for example, may be a 
more suitable route for some comp.mies.) 

\buH find some of our thoughts on the USM 
and how to prepare for ic in our booklet ‘Preparing 
for a USM Quotation' 

\bu may also be interested in the latest survey of 
companies already on die USM or OTC. commissioned 
by Spicer and Pegler. 

asked them why they had decided to obtain a 
quotation, whether their expectations had been fulfilled 
and, if not, why not. 

It's just been published as a document entitled ‘Going 
Public: The USM and OTC Experience! 

If you'd like either publication, or it' you'd like to discuss 
the USM more fully, just tick the appropriate box in tbe 
coupon below and welf forward it to your nearest Spicer 
and Pegler office. Or give Rob^i'illott a ring on 01-283 1553. 

f Twoukl like a free copy of": I 

} ‘Preparing for a USM Quotation! □ ‘The OTC markets □ 
j I enclose *‘25 for a copy of ‘Going Public: The l JSM and J 

| OTC Experience (cheque payable to Spicer & Pegler) □ J 

j Please ;isk a partner from my nearest Spicer and Pegler I 

1 office to contact me □ j 

I Name ■ 

J Company | 


1 ft 27/1 Chartered Accountants 

] frury Court, 6) Crutchcd Frurs, London EON 2NRJ 

CROYDON. DUDLEY 
WARK. NEWCASTLE. 
UHOI T THE WORLD 





We’ve ahvays enjoyed the sweet smell of our 
clients’ success. And well go to great lengths to 
help them achieve it. 

Take a certain wholesaler of toiletries, 
trading north of the Humber. Beset by narrow 
margins and widespread competition, he 
decided his salvation lay in diversification. 

Our local partners held his hand during the 
entire operation, drawing up the first bank 
borrowing proposal and reassuring those 
cautious coves with forecasts and projections 
that further- loans were in order. 

Our client’s steady expansion has led us to 
seek yet more capital. This wasn’t the simple 
matter you might expect, because his current 
assets weren’t as pretty as his profit record. 

Nonetheless, we sniffed out a promising 
offer of risk capital, involving equity 
participation. 

There is, of course, a lot more to our 
Corporate Financial Services than finding 
bundles of readies. 

Our fragrant friend took on his first staff 
accountant a few months ago. Till then, we 
accounted for everything: from planning his 


fc-'V-'V 

computerisation to doing the dreaded VAT 
returns. 

But our purpose today is to emphasise our 
skill in tracking down capital from all sources, 
including the stock-market. 

In choosing an accountant, you might, for 
instance, ask if he has access to a computerised 
database of all Government and EEC assistance. 
We found it very handy the other day in 
finding funds for a client relocating in Sheffield. 

The knack in Corporate Finance is to look 
far ahead and for afield. And none are farther 
ahead in the field than Binder Hamiyn. 

To: Rodney Graves, Binder Hamiyn, 8 St Bride Street, 

London, EC4A 4DA. Telephone 01-353 3020. j 

Before I give you a field-trial, Td lilt* some further information. j 
Name ! 


Address 


Tost Code 


BinderHamlun 

chartered accountants** 


Loadoo/Ayr/Bacup/Bath/Belfest/Birmingham/Bury St Edmimds/Croydon/Dublm/EaiiiskjUen/Gtasgow/Leeds/Maarhester/Nevrasde/Newinarke]/ 
Notaiigitain/RochdaWSaliooats/Sheffield/StranraetfTelfotdAVolveriamptoa/inteniationally Binder Dijker One & Co. 
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Cleves Investments Limited 


Sixteen successful 
USM flotations 
in five years 


Cleves Investments Limited was incorporated in 1971, and 
has been involved with the Unlisted Securities Market 
since its inception in November 1980. Since that time we 
have introduced sixteen companies to this Market, which 
together now have a Market Capitalisation approaching 
£200 million. In addition, we have successfully assisted 
some of these companies in their acquisition programmes 
and fund raising operations. 


We are noWa leading house in the USM Market, and pride 
ourselves in offering a highly specialised and personal 
service to our clients. 


If you are interested in hearing more details, 
please telephone us or write to:- 

Mr. Leonard Lee, 

• Cleves Investments Limited, 

61 Welbeck Street, London W1M7HB 

Telephone: 01*486 3322 



Cleves Investments Limited 


LICENSED DEALER IN SECURITIES 


All roads do not necessarily 
lead to the USM . . . ^ 


...so make sure you 
ask the right people 
for directions. 


<MJ 


W 




w 


Lalng & Crutekshank have successfully assisted growing " 
companies large and small UK based and overseas to join 
trie .Unlisted Securities Market. 


They can do the same for you. 


R head of ^ Connate Finance Department, 

on ai-588 2800 to arrange a convenient time for a confidential 
discussion about your company's prospects 


lying 

&Cruickshank 



More than just a stockbroker 

HERCV HOUSE 7 COPIHALL AVENUE LONDON EC2R 7BE THj 01-586 2800 


M « 5iS Si Mntmuim 5555 njS 
Mercantile House Group 

w ww ii Mai 
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CHARTERHOUSE 
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No rush to seize opportunity created 


Institutional 

Attitudes 


vestment limit on its Income management, and there just which has developed a signlfi- attaints ^ 
and Growth Trust to 25 per cent is not the time." cant USM holding. a JdwhS- 

“We have had a toe-hold in “X think the USM plays an Some indication of why this ““ apply, 

the USM since its inception, and important part in augmenting a situation prevails from Kirkland, wSflW 


'We have had a toe-hold in “I think the USM plays an 


the USM since its inception, and important part in augmenting a 
when the rules were changed we portfolio, lrat is not suited to be 


wmch has aeveiopeu a suni*«- Stf. 

cant USM holding. went bul *** 


RICHARD TOMKINS 


thought it would be sensible to its mainstay.** Touche Remnant and manager wwwr 

lift the investment limit on one Mr Smith is clearly not in a TR Trustees Corporation, an deMU! 

of our funds, to merest onr minorirv innn« i«jir tmn fnnrf investment trust specialising in says one « v* » 


of our foods, to increase our minority among wit trust fund investment trust specialising 
expertise in that area. But in managers, for although the off- smaller companies. 


biSe^ g* cent *«■» * 

I -wards the USM. , . . 

On the one hand they have Like everyone else, we have 
been at the forefront of moves keen very concerned about the 
to loosen up the restrictions on marketability of shares in USM 


^or^Io 1 is P»fi coming to the raaflttff. 
JTOttS.? “Wr have always looked at 


“Like everyone else, we have Smirities Market Fund has ax- 
been very concerned about the P loited *t- 


the extent to which they can in- companies, 
vest in the junior market, but . 
on the other they do not appear “ 

to be Ailing over themselves to 
take up the investment oppor- 
tunity they have helped create. 

In the markers early days * 

there were severe constraints on I 

some institutions’ ability to in- 
vest in USM stocks. Such limi- 1 

tations have now been eased. J 

but a straw poll among the in- 
stitutions suggests that some are 
I cautious about the degree to 
j which they want to become in- 1 

volved. Cl€ 

Unit trusts are a case in 
point. Until a few years ago * 
they were not permitted to in- 
vest more than 5 per cent of the Ponies are 
value of any one fund in un- make a lor 


with a preponderance of USM in the USM hut that he has been A “JSJtem bMtt. 

stocks, only Britannia’s Unlisted shifting away from the market, g* ..fern short- 

S^rrities Market Fund has e* *• x rtin * the USM w« very 

pioited it. attractive in 1981*83 when estab* arose. Those opportunities' lint 

Investment trusts have also lished industries were going virtually disappeared arid. *We 
Some of the com- seen a period in which they through the recession amt . the are oniv having stocks-- a i ft h 


The severe constraints placed upon USM 
investment by institutions have been eased. 
However, the signs are that fund managers 
are still showing caution as to the 
degree to which they should become involved 


virtually disappeared and. **V 
are only buying stocky- u d tf wt 
we see as long-term lockawajs. 

One of Mr Kirkland’s main 
concerns U about the cole .of 
the broker in supporting a com- 
pany once the initial flurry 
accompanying its flotation - Ii 
over. 

* Some companies come to the 
market on undemanding ratings 

and do reasonably well after- 
wards. but still their ratings ftU 
away.** he says. "What happens 
is that roost of the shares end 
up la few hands and when other 
shares come onto the market, 
it is easier to push them to- 
wards existing shareholders 


■ ■ - ■ — — - wards existing shareholders 

than to sell them to a . wider 

pames are very good and we have been restricted in their decline in traditional raanufac- market." 


value of any one fund in on- make a lor our of them, bur we ability to invest in unquoted turing companies seemed irre- “ We think broken ought to 

quoted securities, but the ad- *“ ve never gone overboard on securities. Those formed after vexsible. At that time people make more of an effort to sup- 

vent of the USM in 1980 brought u-SM stocks because very often 1972 were restricted to an in- were prepared to accept the port these companies’ shares In 

about pressure for change and the sponsoring broker is the vestment of 15 per cent of their high ratings which USM com*- the after-market by pointing 
in 1982 the limitation on USM on ly one following them and funds, a limit which was raised panics were attracting because out their virtues to people who 

investment was raised to 25 per therefore the quantity of re- to 25 per cent in 1981. largely they seemed to be in the in- have not already got holdings.” 

cent. However, few. if any, search is very limited. because of the advent of the dustries of the future.” A more optimistic note on the 

funds have exploited this "The small sis* of TTStf com. USM. "Now. as some of those metal- USM generally is sounded by 


cent. However, few. if any, search is very limited, 
funds have exploited this "The small size of USM corn- 
opportunity to the fulL panies means that unless you 


dustries of the future.” 

"Now, as some of those metal- 


Mr Richard Smith, the direc- are a very small unit trust you 


Trusts formed before 2972 bashing companies 


A more optimistic note on the 
USM generally is sounded by 


tor responsible for UK unit are going to have a terrific to accept more onerous report- 
trusts at Henderson Administra- number of holdings. If there ing requirements face no ra- 
tion, the investment manage- is only the one broker follow- strictions*. and yet out of all the 
ment group, tells how Hender- ing each company you are larger investment trusts there 
son took advantage of the rule going to have to see the com- is only one. Ivory and Sime’s 
change to increase the USM in- pany yourself, or at least its First Charlotte Asset Trust. 


rust you and those which are prepared covered, those USM ratings took manager tUK equ 
terrific to accept more onerous report- very demanding. Xf anything, Tel Investment M; 
If there ing requirements face no re- USM companies should be at a Mr Stubbs ccboc 


re- Mr John Stubbs, investment 
anager <UK equities) at Pos- 
d Investment Management. 
Mr Stubbs echoes other lusti- 


discount to those on the main tutional managers* worries over 
market because they offer litile lack of marketability, but foals 


Charlotte 


Profile: BLUE ARROW 


Paper chase yields 
rich rewards 


y and Sime’s in the way of yield and am there are gains to be made In 
Asset Trust, much more vulnerable to ad- the USM because this very lack 
verse economic trends " of liquidity obliges companies 

" AH sorts ot weaknesses are to offer bother rates of return. 
K> v Prank v«„ A exposed when the market goes "After Big Bang 1 can see 
rraim none against them because they have this liquidity reducing still 
less fat, less management further, and the' new environ- 


of liquidity obliges companies 
to offer higher rates of return. 

"After Big Bang I can see 
this liquidity reducing still 
further, and the new environ- 


ability and experience, and get meat will require more careful 


squeezed by large suppliers.’* 
“There are attractive com- 
panies on the USM. but small 


research because investors will 
find themselves locked into 
situations. But we want a pre- 


companies on the main market sente in the USM because of 


are often a better bet because Its potential for higher returns 


are starting with estab- over a 


lished companies on lower price/ 


K riod of time." 
ve maintained our In- 


earnings ratios, higher yields, terest in this market because It 
and a management which has gives us the opportunity to in- 


been through the recession and vest in a number of small and 


survived.** 


potentially exciting situations 


FRUSTRATION AND dis- 
appointment were the initial 
spurs to Blue Arrow's move 
onto the unlisted market in the 
summer of 1984. Tony Berry, 
the company’s chairman and 
chief executive, has just seen 
his cash offer for a small ser- 
vice company turned down by 
directors who preferred a rival’s 
paper. - - 

"I went to the lawyer and 
told him I wanted to go pub- 
lic earlier than I thought." ex- 
plains 44-year-old Mr Berry. 
His reaction is a good illustra- 
tion of the way that Blue Arrow 
has used USM membership to 
build up its recruitment and 
contract service business into 
tiie nucleus of a comprehensive 
service company which, if all 
goes to plan, will soon offer 
security, catering and financial 
services and will more than 
double turnover by the end of 
next year. 

Mr Berry's 12 years at Bren- 
green. which he had helped 
bring to market, taught him the 
necessity of being able to offer 
shares as part of any bid. and 
of the desirability of going for 
rapid growth via acquisitions 
rather than through organic ex- 
pansion. 


fl. <] 


be consolidated until next year. 
The combined group then is 
well capable of £7m, say the 
analysts. 

It is the prospect for the 1987 
year which is the main reason 1 
for brokers’ confidence. By 
then the Brook Street inte- j 
gration will be complete and the 
slimmed down division will be 
operating at around the mar- 
gins Blue Arrow expects' from 
the rest of its businesses. 

Tony Berry also holds out the 
tantalising possibilitv of sales 
of £200m by then. This repre- 
sents a more than 100 per cent 
increase from the present figure, 
and seems at first glance to be 
very demanding of the recruit- 
ment division. Recruitment 
currently turns over £65m. with 
cleaning at roughly £10m and 
Brook Street Bureau. The the rest — business travel and 
company was acquired by financial services — chipping In 
Blue Arrow for £I9m last £5m or so. 

October. Profits will not be Mr Berry, however, forecasts 
consolidated until next year, that no more than half of the 
when analysts believe the £200m target will come from 
combined group will then employment services — he is 
have an earnings capacity of adamant that the balance will 
around £7m be made up -largely through 

SfK iSfifMMK SSJSU 
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Pension funds and insurance which would not otherwise be 
companies face no legal con- available to us.” 


TO GET ON 


USM, GET 
ON TO US. 


. . Bureau — the company was 

Idecided that the best way valued at some £43m. It is now 


to progress was to use the corn- 


services. 

The aim is the “total services” 


after group, which can look after all 


panjr’s paper to acquire busi- steady increases in the share it® customers peripheral re- 

nP.fiytit fifTAti Tin unto AAMfiontna* _ _ . . ««« a* m* 


| nesses, often private companies value to around 220p. 
that were on the verge of a T 
! USM listing themselves- In ? e com ' 

many ways it was a short cut pany s , marketability has in- 
onto the market for them, and , Abo 


quirements, from canteen facili- 
ties to pensions and insurance. 1 

Recruitment will remain the 
major bread-winner, however I 


creased sharply- About 18 per 

in effect we were offering them Sffi n 2 < S£L£? ”5? ttSS, t™ 

» pertnen hip,- Mr Berry stereo. $*“4? 2XL “lo^cSt £ere’ pcr ‘ 17 nlther 
It is a Strategy which Blue SLJSSJ'but JK «22r hST P^^SS. following the decline 
Arrow has put to good effect JS riJS?th2 l WT!22 in manufacturing industry and 
since its flotation, and which s ! nce meant toat ^ ot services. 

has been hiahlichted hv «w» there is now 70 per cent of the can^AA r? nrl m-lr l op «*uiVa I 


placed in the original flotation, ^therthan 

nt whirih nniw in n.,, cor* porwy rawer wan 


Arrow has put to good effect 
since its flotation, and which 
has been highlighted by the 


have handled more USM flotations 
than any other stockbroker^ and ate ideally 
jdaced to provide expert athdee and 
assistance, both now and in the future. 

If you wish to look at the USM or 
examine the available options in more detail, 
make sure you consult a market leader in 
the coiporate finance field. 

In other wrads, get on to us. 


— — ry - y -w Mj uic The service industries make 

rapid growth in the company's SSS ^v'tostiStiSS wwS UP 70 per cent of an temporary 


equity. Market capitalisation at 


institutions 


the time of the company’s 75p JjJJJ rZ expected to account for as much 


placings, which themselves are 


Please contact Martin Gibbs, FCA. at 


lish Mr Berry himself. 

In addition to the Brook 
Street deal, which makes Blue 


Blue Arrow has anticipated 


tbeleading S5V *e S“ 


UK staff recruitment market. ^gP^tion to benefit from 


with 10 per cent of the sector, ***• expected boom in temporary 
last year also saw the £Sm pur- Sf C ^^ Se L^ tive 

chase of another nrivate V Governments relaxation of em- 


chase of another private em- h em 

ployment agency. Reliance Ser- 


vice Group? and’ Blue Arrow’s temporary woridna 

first venture into the contract but ®I ue Arrow would not be 


20 Moofgat^ London EC2M 6XP 
Telephone 01-6284444 

PttBps A Dffware moabro ofThe Slodt 


2^ c 


cleaning ffeld. It acquired two overojocereed about tde Pn» 
office and industrial cleaning _ ret ^° 


contractors, both deals being fin- “ 


^WJUnfekUkcMto CaVSM qHMbHnqtSqptaribcrl9BSL 


| anced by share issues. 

The large amount of paper on 
the market, however, does 


spending would also be to Its 
benefit. 

The sort of expansion fore- 


leave Blue Arrow vulnerable to seeD OT *T 5?* 1 ?° uple 01 1 
a possible predator, and there J2. 


Expertise in USM issues 


centred on Michael Ashcroft's does not hide the lact that he 


acquisitive Hawley Group. 
So far - nothing ; 


is keen to get a full listing 
sooner rather than later. The 1 
Stock Exchange regulations. 


Charterhouse japhet provides a full range of merchant 
banking services to companies seeking a USM quotation. 

For further information, contact: 

Robin Grant or Nigel Beevor (London) on 01-248 3999 
or Colin Horan (Manchester) on 061-832 2234 


which reqnirea fiye-yewreewd 
other ^entrepreneurs who hav e of aed accounts . is the only 


nursed 

“baby” 


thing holding him hack at the 
maturity. Tony moment _ He hints at a state- 


to**™*™*? ment to accompany the interim 


pect. “ Tve got no hang-ups 
about that In any case, with 
oar record the shareholders are 
not going to throw us out." . 


results for the current year. 

He also points to the advant- 
ages which he sees in a lull 


The company's record is very 

good inded. A year ago, in its JSLfgSfiSJSuS! ! 


pany, it easily beat the pros- 


Charterhouse japhet pic 

1 Paternoster Row, St Pauls, London EG4M 7DH 

A MEMBER OFTHE ROYAL BANK OF 5COTLAND GROUP 


pZ&s forwast. ‘mEtih SSnSStA 

will have no trouble achieving ^ nancia ^ press. 


” , «KS , asssisssse“» 

services, and work in close liaison with 
our institutional, research and pnVate 
client departments. pnvaie 

Talk to Piers Harford or Edmund 
Brueggeron 0272 20051. Un ° 


profits of 
£411,000. 


£1.9m, against 


When the move up does 
come, he will' regard the time 


In spite of the flood of paper, spent on the USM as a valuable 
earnings are moving ahead and education, with a relish for 


for the past year .will come out the sporting metaphor, he says 


Stock Beech&Co 

STOCKBROKERS SINCE 1844^ 


at between 13p and ftp. 


“the USM is a good way of get- 


All this Is without any con- ting into the big league. If you 
tribution from Brook Street, like, it represents lap one of; 


which has an annual profit of the race — we're ready for lap 
around £l-8m but which will not two." 


wamiord Court The Bristol & West 
Throgmorton Seem ButldW BieJS 
London EC2N 2AY Bristol BSldnn 
Tel. 01 -638 8471 ^2722005? 


Bingham B33HIT 

TeL02t-233 3211 
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Best and Worst Share . Price Performances on USM in 1985 
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RISES ‘ 


FALLS 


% 

Company change 

% 

Company change 

Company 

% 

change 

Company 

% 

change 

Parkfield 

347 

United Packaging 

72 

Acorn Computer 

89 

Radio City 

59 

-J Sanger Photographic 

238 

Flog as 

71 

Jebsens Drilling 

86 

Business Computers 

58 

Tfivent Energy 

235f 

Havelock Enropa 

71 

Spectrum 

85 

Nimslo 

58 

tSD Computer 

158 

Blue Arrow 

68 

Memcon 

83* 

Monument 

57 

Wfllaire Systems 

157 

Sheraton Secs 

68 

Applied Botanies 

80 

Pineapple Dance 

56 

Cannon Street 

131* 

Consultants (C&F) 

64 

XyUyx 

80 

Real Time 

56 

AC da Holdings 

129 

Unibond 

63f 

CPS Computer 

79 

HB Electronic 

56 

EBC/Group 

127 

Thermal Scientific 

62 

Castle (GB) 

78 

Air Call 

55 

Br^viUe 

125+ 

City Site Estates 

60t 

TDS Circuits 

78 

Bala 

55 

Sunleigh 

125 

Brint Investments 

60 

Imtec 

77 

Memnos 

55 

.Microfilm Reprog 

124. 

Saxon Oil 

59f 

Entertalnmnl Prod Svs 74 

Ecobric 

54 

Bayford Supreme 

llgt 

Delznar 

59 

Fei-gabrook 

74 

French Connection 

54 

.-fofeLeisure . 

102 

Cramphorn 

58 

Memory 

73 

Norbain 

52 

UDO Holdings ■ 

102 

John Kent 

57 

Mierovitec 

73 

Paul Michael 

52 

'Bluebird Toys 

98* 

Charlie Brown 

55* 

Assoc Energy 

70 

Checkpoint Europe 

52 

. .Berkeley Group 

2 

FU 

55 

Sapphire Petroleum 

70* 

Consolidated Tern 

52* 

vM&inment 

94 

Technical Components 

54* 

Compsoft 

69 

Webber Electro 

51 

•Tops Estates 

92 

Steel Burrfll Jones 

54f 

Aaroaute 

68 

Securignard 

51 

Technofan 

90 

United Ceramic 

53 

Synte rials 

67+ 

SelecTV 

50 

’Polypipe 

84* 

Spectra 

53 

ICC Oil 

64 

Steaua Rornana 

50 

-Body Shop 

80 

Stat-Phis 

53 

Pericom 

63 

Cifer 

50 

Trade Promotion Svs 

76 

Trencherwood 

S3 

Plasm ec 

62 

Petrogen 

50 

Slaters Food 

74 

Howard Group 

53* 

Intervision Video 

60 

William Bedford 

48* 

tAndre de Brett 

73 

Metal Bulletin 

51 

Denmens Elec 

59 

Powerline 

48 

~Wm. Sinclair 

72 

Huntleigh Technology 

50* 

Clogan Gold Mines 

59 

Ramco Oil Svs 

47 
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Star performers quickly find 
themselves out of favour 


Decline of the 
Electronics 
. Sector 

7 TERRY GARRETT • 


•vV! J : 

THE DEVASTATING blood- 
■ Jetting In the electronics sector 
was even more vicious on the 
USM' than on the main market. 
High-flying electronics com- 
panies had been the star per- 
formers of ir*S3 and for much of 
1984. against a comparatively 
flat showing from fully listed 
industry cousins. In the second 
-half or 1984, however, share 
prices started to wilt, turning 
into a kamikaze-styled nose- 
dive early in 1885. 

on the main market, the elec- 
tronics sector rates as the worst 
performing Industrial division 
In share price terms daring the 
last 12 months. . But in fact 
the warning signs were already ' 
flashing on the USM Well ahead 
of the shakeout oij. the "big.v 
board." Acorn, a leading name' 
in the home computer market 
and supplier of the BBC edu- 
cational micro, ran into financial 
difficulties towards the end of 
1884. 

There were many points that . 
were specific to Acorn, it had 
unsuccessfully driven into the 
US market and withdrawn at a 
cost of many millions, but more 
generally Acorn's problems 
were the same as its rivals — 
most notably the unquoted Sin- 
clair — the home computer mar- 
ket had turned sour. Never- 
theless. a year ago many inves- 
tors were willing to believe that . 
this was little more than a tem- 
porary aberration in a growth 
trend. 

Thar was not the case. The 
difficulties of the home com- 
puter sector quickly spread to 
micros generally and in turn 
component distributors, some 
of which found themselves . 
writing-off crippling bad debts 
acainst manufacturers. The 
core problem of the whole elec- 
tronics sector, which was only 
hast dawning In the early 
months of 1885, was that over- 
production throughout a wide 
■spread of product areas was 
eroding profit margins: 

• And this was no temporary 
hurdle; the giants of the world 
electronics in Japan and the 


US were investing heavily In 
capital equipment. The earn- 
ings to jukify some exceedingly 
high p/e ratios awarded to UK 
manufacturers were simply 
never going to materialise and 
share prices of majors such as 
Racal, STC and Thom EMI 
suffered alongside the debacle 
on the USM sector. 

Acorn must rate as one of the 
real disasters of the USM In its 
five-year history. Its market 
capitalisation at issue was 
£135m and by May 1984 that 
value had topped £30 0m. That 
was before financial chaos 
struck, and Olivetti had to res- 


the USM. 

Given the fallout in elec- 
tronics it is perhaps surprising 
that the USM as a whole did 
not underperform the main 
market more than it did in 1985. 
Seven out of the ten worst USM 
performers In 1985 turned out 
to be electronics/el ectricals 
companies. 

However, the computer sec- 
tor is not an out and out battle- 
field strewn with casualties. 
Brokers Fielding, Newson- 
Snarth have calculated that if an 
investor had invested £1.000 in 
28 USM computer stocks at the 
date of flotation that £28,000 


Given the shake out in electronics, 
it is perhaps surprising that 
. the USM as a whole did not 
underperform the main stock 
- market by more than it did last 
yea£ Seven of the USM’s worst 
ten performers in 1985 came 
from the electronics sector. 


cue the company twice within 
months, ending up with almost 
80 per cent of the equity. 
Acorn’s market value at the end 
of the year was barely £30m 
with the shares at 40p, standing 
650p off the year’s high point. 

Yet Acorn is perhaps no more 
than an excessive example of 
the change of. perception within 
the City towards nigh-techno- 
logy stocks. Investors have 
come to realise — - the painful 
way — that there are also high 
risks. All too often last year 
shareholders faced one dis- 
appointment after another. 

Figues compiled by brokers 
Hoare G overt amply demon- 
strate the fall from favour of 
electronics. In October 1984 
the USM Electronics division 
comprised 38 companies capi- 
talised at £516m accounting for 
18 per cent of the total USM 
worth. One year later the num- 
ber of companies bad risen to 
40 but their market value had 
slimed to £339ia. in total 
making up just 9 per cent of 


would have been worth £34.680 
at the end of November, a gain 
of 24 per cent. 

Overall it does not look too 
bad hut it is worth breaking that 
result down into three com- 
ponent sectors, software and 
services, distributors and hard- 
ware. The £U,000 invested in 
13 software companies would 
have more than doubled in value 
to £27362, in spite of some set- 
backs in recent months, but 
backing the distributors and 
hardware companies would have 
lost the investor money. 

The £6,000 invested in distri- 
bution would have come down 
in value to £3.775, a fall of 37 
per cent, while £9,000 distri- 
buted among the hardware 
stocks would have dropped in 
value by 61 per cent to £3.544. 

The hardware companies have 
gone from bad to worse over 
1985. The Acorn story is ob- 
viously terrible but only one 
company in Fielding's list of 
nine has kept pace with the All- 
Share Index over the last year. 


the rest showing a dreadful per- 
formance. And with the smaller 
companies coming under in- 
creasing pressure from industry 
leaders such as IBM. the only 
sensible option would seem to 
be far the hardware groups to 
concentrate on niche markets 
where they can provide value 
added products. 

Picking over the bones of 
hardware companies may pre- 
sent some opportunity to pick 
up stocks with recovery poten- 
tial but for the present, Alpha- 
meric sticks out as a safer — - 
although not cheap — play. The 
company has made its mark 
manufacturing custom-made key- 
pads and terminals and its 
recent success is based on its 
shift from being a basic manu- 
facturer to a systems engineer. 

In the City, Alphameric will 
be best known as the manufac- 
turer of the pads for use with 
the Topic service, the Stock Ex- 
change news service. But its 
exposure is much wider — it has 
supplied ' systems for Ford’s 
vehicle distribution network and 
foreign "exchange "dealers for 
example. And the move Into 
France is potentially rewarding 
as the country lacks an indi- 
genous keyboard manufacturer. 

The distributors generally 
came a cropper as a result of 
product over-supply which 
caused a contraction in margins 
as larger competitors put on a 
squeeze and high street re- 
tailers used their buying power 
further to depress prices. 
Specialised distributors, how- 
ever. fared better with North- 
amber. which has recently 
moved up to a full listing, stand- 
ing out. 

In terms of relative share 
price performance, the soft- 
ware and service houses put up 
a mixed bag over the last 12 
months but still they remain the 
most successful area of USM 
quoted computer companies. 

Indeed, in a USM league 
table for 1985, most of the elec- 
tronics companies are crowding 
wen down the list of price per- 
formance, occupying much of 
the bottom end. But there was 
one among the winners — JSD 
Computer, a supplier of com- 
puter staff on an agency basis. 
After a poor 1984 performance 
the shares recovered strongly 
coming .up from a low of 35p to 
touch 92p at one point. As long 
as demand for skilled staff con- 
tinues JSD should perform well, 
if unspectacularly. 


... If you are considering entry to 
■ the USM, why not talk to someone 
with first-hand experiences 

Eric Moriey 
at Miss Wbrld Group PLC 
Telephone: 01-734 921 1 

David Gee 

at Gee/Rosen Organisation PLC 
*■ — Telephone: 01-575 7575 

Amu Shah 

at ftspe Group PLC 
Telephone: 01-451 2155 

■ Michael Summers 

at The Sterling Publishing Group PLC 
4L?."- Telephone; 01-258 0066 . 

^ _ BiliSpeirs 

* • ar Technical Component Industries PLC 

Telephone: 0246 451818 

All of these were advised on their entry to 
- the USM by Industrial Finance and Investment 

Corporation PLC, which gained its first-hand 
experience when it brought itself k> the USM 
in November 1982 


Contact Christopher Norland or Roger Looker at 



3 

industrialfinance 
and INVESTMENT CORPORXnONFLC 

' Well Court House, 8/9 TO1 Court, London EC4M9DN 
- Telephone: 01-726 4841 



BBC heme computer supplied by Acorn, which ran into 
faffnwri difficulties towards the end of 1984. 
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PROFITS OF 
£150.000 PLUS? 

PLAN NOW FOR THE 

USM 

Let Deloitte Haskins & Sells help you avoid the pitfalls and maximise your potential. 


THE PITFALLS 


HOW TO AVOID THEM 


■ Waiting until you're the "right size'/ ■ Talk to us as soon as possible. Two 

but missing the full potential of flotation. years ahead oflaunch if you can. 


■ Lacking the best advice on profit and 
tax-planning for your business. 

■ Paying a lot more personal tax than 
you need. 

■ You could give away more control of 
your company than is necessary. 


■ Benefit from our experience in helping 
other clients with successful flotations and 
from our proven skills in corporate finance. 

■ The experts in our Personal Financial 
Planning Division will identify all the oppor- 
tunities to maximise your personal wealth. 

■ We will ensure that the flotation bene- 
fits your business and your family together. 


For a copy of our booklet on the USM, or for an initial consultation (free, totally 
confidential, and without obligation) or for both, simply send the coupon. "VbuTI find that 
we can work effectively with your own accountants— combining our USM experience 
with their detailed knowledge of your business. 


lb: Graham Cole, Corporate Finance Division, Deloitte Haskins & Sells, Hillgate House, Old Bailey, 
London EC4M 7BL leL 01-2^ 


■2483913. 

O Please send me a copy ofyoar USM booklet 

IZ Please arrange a free consultation to discuss a USM flotation, and a showing of your USM video. 
D Please let roe know of ap p ropriate seminars. 

Name ’ 

Position. 


Comi 


Number. 


Address- 


^■Deloitte 
Haskins Sells 


.Postcode. 


PROFIT FROM OUR SKILLS 


t/SM 0 

AcrV 


%cii 


More than 450 millionaires created sq far on the USM. 
Almost every week you can read about yet another businessman 
becoming a millionarie by launching his company on The Un- 
listed Securities Market. It all seems so easy ...but it isn't! And 
you need to start planning several years ahead. 

What regulations do have to comply with? How will yon find 
the right broker or Merchant Bazik to sponsor your issue? When 
should you seek a quotation? Will you go for an Offer for Sale or 
a Placing? What will be your personal tax position? What per- 
centage of your shares should yon offer? And at what price? 

The answer to all these, of course, is to get Specialist advice 
— now. Advice from someone who not only knows the USM 
inside out, but, more importantly, who thinks as a businessman. 
Someone who understands your position and talks your 
language. Someone, in fact, like us. 

Since the establishment of the USM five 
years ago, we have specialised in advising a ^ * 
great many people in precisely your situation, f" 

We’ve been closely involved with numerous ' 
successful flotations. We are acknowledged 
as one of the most experienced firms of Char- 
tered Accountants in the field. We can help 
you. Contact us to discuss your future plans. 

As a first step, get a free copy of our 
booklet ‘The Unlisted Securities Market — an 
Opportunity for Growing Companies’. It will 
tell you a lot about the USM, and a little 
about ourselves. 

Call Tony Herron oru 
01-353 8011, or just return the coupon. 













NABARRO NATHANSON 

CORPORATE 

FINANCE 

LAWYERS 


Over 400 companies have floated on die Unlisted 
Securities Market since its introduction in November 
1980, amply demonstrating its strength and potential. 

Nabarro Nathanson, one of London's major law firms, 
is actively seeking to recruit additional lawyers of 
outstanding ability to join its expanding USM and 
corporate finance department 

.Applications to John Hare KUS, Partnership Secretary 
Nabarro Nathanson 
76 Jerrnyn Street, London SW1Y 6NR 



Telephone: 01-930 8444 Telex: 8813144 NABARO G 
Fax:01-9309930 


USM? 

Enlist us. 


If getting a USM listing is part of your 
plans it is not too soon to seek advice. 

We are a leading USM sponsor and are 
committed to helping smaller developing 
companies. Furthermore, as a vastly 
experienced merchant bank, we are able to 
offeryou a wide range of capital raising and 
management advisory services vital to your 
success before, during and after your listing. 

For further information please contact 
Nicholas Craig Harvey or Jeremy Gilbert of 
our Corporate Finance Department 



1 HAM BROS 

HAMBROS BANK LIMITED 
41 Bishopsgale. London EC2P2AA 
Telephone: 01-588 2851 
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Love affair loses some of its ardour 


Peoples 

Business 

TERRY GARRETT 


People’s businesses sector of the USM 


Company 

Addiso n Page - 


THE CITY'S love affair -with 
peoples businesses quoted on 
the USM has cooled over the 
last year. The change of heart 
was not the traumatic busx-up 
chat some observers had pre- 
dicted, but over some months 
investors came to realise that 
companies they had believed to 
be the most glamorous mem- 
bers of the market actually bad 
the odd wart or two to mar 
their beauty. The average 
rating is still well in excess of 
the market generally but 
nowhere near as high as it was 
a year ago. 

The peoples business sector 
of the market is in fact fairly 
diverse, taking in everything 
from sales promotion, through 
design, to financial public rela- 
tions. But all the companies 
have a common denominator — 
at the end of each day the assets 
walk out of the door. 

There are two basic reasons 
why the City's ardour has 
cooled. A host of new entrants 
have arrived over the past 12 
months. As the accompanying 
table shows, 11 out of the 1? 
companies listed have joined 
the USM in 1985. Taking the 
main market and the USM 
together, the number of com- 
panies available to investors has 
jumped from 16 to 29. That has 
obviously had an impact on the 
rarity value of individual com- 
panies. and ratings have 
suffered as a result 

The other important factor 
is that shareholders have been 
served up several disappoint- 
ments in one shape or another. 
Although on the main market, 
the executive upheaval at Good 
Relations (GR) clearly pin- 
pointed the inherent weakness 
of any peoples business — a 
fact that should have been fairly 
obvious to anyone working in 
the City. The ability and desire 
to move on to new pastures 
does not evaporate as you head 
westwards past St Pauls. 

Mrs Maureen Smith, who had 
just moved up from managing 
director to deputy chairman at 
GR. suddenly announced her de- 
parture at the end of August 
and that she had sold her entire 
11.6 per cent shareholding 
The departure of other execu- 
tives and the large number of 
defections from the City PR 
team did little for the group’s 
reputation, in the market in 
particular, but more generally 
the unsettling experience high- 
lighted what could happen at 
other agencies. 

There was some bad news 
from the USM companies as 
welL Among tbe small band of 
sales promotions companies. 
KLP, one of the oldest inhabi- 
tants of the USM's peoples 
businesses, saw its shares take 
a battering last summer when 
it announced that As da, one of 
its most important clients, was 
taking it to court. 

Tbe news came at the same 
time as some flat interim 
results. Despite the company’s 
assertion that Asda would not 
win its case and that the cost 
of aggressive expansion was the 
reason for the dull trading 
performance, KLP's market 
value still fell by £3m in a 
single day. 

Last August, Craton Lodge 
Knight, a product development 
agency, forewarned that its 
profits for the year ending the 
following month would be 
little different from the 
previous year’s £484.000. Delays 
in starting a number of major 
assignments and reorganisations 
within client companies had 
led to a shortfall in revenue. 
The shares slipped below the 
previous year's placing price. 

Those specific difficulties set 
investors thinking about the 


Activity 

Recruitment, design, PR 
Product development . 
Sales promotion 
Sales promotion 


Joined 

USM 


Year 

end 

Price* 

tP> 

High 

«P) 

LOW 

<P> 

Mkt.cap 

(£m) 

12/64 

~9785 

200 
120 

280 

“195 

180 
— 85 

33.5 

— ~ BA 


'U7U 128' 
”"3785 1ST 


135 125 

"182 ISO 


Joh n Michael Desig n _ 

KLP Promotions, design 

M. Peters Design, disp lays 

Minward amd Brown Market research 

Moorgate Marketing, advertising PR 

Moss A dvg Advertising 

Promoti o n House Pro motions 

Sbandwidk Advertising. PR 

TMD Media specialist 

Trade Promotions Exhibitions 

Valin PolIen Advertisi n g, design. PR 

YeBowhazo mcr Advertisin g marke ting 

• Mid-January. Ratios are based upontart reported 
Source: Hoar* Gevttt 


7/85 

6/63 

10/88 

11/85 

4/85 

7/85 

_8/83~ 

10/85~~ 

II/8 S 

3/W_ 

1/84 

7/85 

figures. 


The decline in share prices of peoples businesses has 
come against a background of buoyant industry 
conditions. Unlike the slump in the electronics sector, 
it has been a change in City attitudes rather than a 
change in fortunes that has sparked reratings. 


possibilities of disappointments 
from other companies and 
ratings, some p/e's had been 
as high as 80. simply had to 
come back to more realistic 
levels, although in some 
according to Neil Blacklev, an 
analyst with brokers James 
Capel, the reaction was over- 
done. 

And. as he is quick to point 
our, the relative decline of 
share prices for people's 
businesses came against a back- 
ground of buoyant industry 
conditions. There are no 
similarities with electronics, 
for example, where share prices 
have rightly tumbled in 
reaction to a very difficult 
trading environment. A change 
of City attitude, rather than a 
change is fortunes sparked the 
re-rating. 

The sector can be broken 
down into fire categories of 
activity: advertising, sales pro- 
motion. market research, public 
relations and design. Many of 
the quoted companies can. 
rightly claim to have several of 
these activities under their 
umbrella but for the City-, 
advertising is perhaps the most 
understood area of operation, 
if only because the analysts 
have been looking at it longer— 


the development of Saatchi and 
Saatchi has opened a lot of 
eyes. 

UK advertising expenditure 
has been growing rapidlv in 
recent years. From 1984 to 
1984 expenditure climbed from 
£2..6hn to £4.1 bn. Full figures 
are not yet compiled for 1985 
but the television and press 
parts saw the growth of around 
9 per cent to £3.5bn and indus- 
try experts expect the total to 
come out at around £4obn 
while forecasts for this vear 
suggest real growth of 4* per 
cent for a total monetary 
spend of £5bn. 

The industry is no longer so 
cyclical. Companies which cut 
their advertising budgets during 
the 1974-75 recession found 
market share lost and it proved 
expensive to regain. Few 
repeated that mistake during 
the 1980-81 period although it is 
true that advertising generally, 
and especially on television, is 
related to corporate profit, 
ability, and any major setbacks 
in the future would dent the 
agencies’ earnings. 

For the independent agencies, 
and the stock market the most 
exciting area for growth is sales 
promotion. As a sector it is a 
fairly wide and diverse area. 



and one that up to now most 
companies have been content 
to handle in-house. 

Nevertheless, the specialist 
agencies arc making their 
impact. So far they have about 
7 per cent of the market— put 
at £$.5btt last year, £l.4hn more 
than advertising — while the 
agencies have around 9S per 
cent of the advertising market. 

Not only is the market for 
sales promotion growing but 
the agencies’ share is also 
expanding. As with design, 
companies are coming round to 
the notion That employing 
specialists can prove highly 
rewarding in terms of gener- 
ating fresh approaches. Sales 
promotion, according to Paula 
Shea, an analyst with Capel- 
Cure Myers, is now being 
regarded as an increasingly 
important “ filth arm ** to 
marketing and one deserving 
of a more sophisticated 
approach; good news for the 
agencies. 

An idea of how fast some 
of the new entrants are grow- 
ing is provided by FKB Group. 
It started life in February 1982 
when Brian Frauds. Christo- 
pher Killingbeck and Duncan 
Bain came together. Profits 
have expanded from £40,000 
pre-tax in the year to March 
1983 to £359,000 for 1984-85. 
This year the group could turn 
in around £1.4m. 

Design is a highly - frag- ' 
merited market without indus- 
try figures to substantiate 
growth arguments. Never- . 
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thcless. it is undoubtedly a 
rapidly expanding market a* 
manufacturers and retailers 
realise the potential of good 
designs to promote : their 
products and services. 

It is a sector slightly leu 
mature In stock market ternu, 
hut showing good progress 
with companies like Michael 
Peters concentrating on pack- 
aging, John Michael making its 
name in retail and Addison 
Page in graphics design. 

As the table on this page 
shows, Addison Page dominates 
the USM’s peoples busim'ss 
sector in terms of market 
capitalisation. The group was 
formed just over a year ago 
vrUh the merger of Addison 
Communications, embracing a 
spread of activities from design 
to financial PR. with Michael 
Page which is a specialist pro- 
fessional recruitment service 
concentrating on middle man- . 
agement for the accounting I 
and financial service industries. 

Market enthusiasm after the 
merger pushed the shares ahead 
too far. inevitably there was a 
counter reaction later tn the 
year and the shares, at 200p, 
are fairly close to their low 
point 

Yet if the profits momentum 
of 1885 (the figures are due in 
March! is carried through to 
the current year the market is 
looking at a p/e that falls to 
18 and then 12 prospective — 
just about level with the All- 
Share Average. That “ gives 
some idea of how “ realistic ” 
ratings have become for some / 
of the marketing companies, x 

However, even if the ultra 
glamorous ratings have become 
a tiling of the past, companies 
will still flock to the USM and 
tbe main market. Apart from 
simply raising money for the 
founders, a full listing or quote 
on the USM raises an agency's 
viability. Time and time again 
executives have experienced a 
sharp increase in new business 
once their company has the 
“ respectability " of a quote — 
a good enough reason on its 
own for making the move. 


BYATT MICHAU & SMART 

SOLICITORS 

SWAN HOUSE 
37-39 HIGH HOLBORN 
LONDON WC1V 6AA 
Telephone: 01-430 1661 
Telex 28145 BMS C 
Fax Groups 2/3 01-430 0380 
DX 231 LONDON 


Michael page of Addison Page, which dominates tbe USM’s 
people’s business sector in terms of market capitalisation. 


To hdp you get on the USM 

were offering a few issues of our own, 


pu*c Comp*** no M* *tma 


FOCUS ON CAPITAL MABKET5 
Pomp a Odw to ■ uk im« 


? UNUSTjp SBCU RfOES UM 
A QWM lor QrMV CanpartM 






A 

Arthur Young 


A 

Miter Wang 


A 

Arthur towig 


i * ... fc.7? ■■wViici'iA ' jy. . 






If you’re thinking of going public, we 
have a number of free publicalionsyou 
should be interested in. 

Since the USM started, we’ve helped 
many companies fulfil their ambitions. 

Our three guide books provide you 
with all the background information you 
need to ensure a successful flotation 
They are (1) The USM: A Guide for 
Growing Companies, (2) Public Companies: 
The Way Ahead and (3) Foreign Companies: 
A Guide to a UK Listing. 

To get hold of one or more, simply 
send off the coupon 

Supplies will be limited, so apply while 
stocks last 


• To; Richard Hndlater, Arthur Young, Rolls House, 

j 7 Rolls Buildings. Fetter Lane, London EC4A 1NH. 

* Please send me my FREE copy of 

I ID 2. Q 3. 0 Tick wquiicmcnts 

| I would like to discuss the USM further □ 


Company. 

Position 


DayTeLNo. 


j t 

I l 

j K , _ Accountants, A uditors. I 

I Management 
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Body Shop 


Nft. of outlets Profits 
Home Overseas (£000) 


1381 22 17 


114 


43 56 


1*84* 49 


1,929 


• USM flotation April 1984. 



Anita Roddick, who with her hnabamd Gordon founded Body Shop in 1979. 


Profile: BODY SHOP 


By Frank Kane 


The beauty of organic growth 


BOt)Y SHOP icter&atlcm&l has 
been called the beauty queen 
of the usm, and with good 
. reason. The company's shares, 
priced St 95p In the April 1984 
placing, currently trade at well 
above the 800p made, having 
briefly touched SSOp. Earlier 
thil month, in its first foil year 
an the market. It reported an 
86 per cent profit rise to just 
under £2m on turnover of £9.4m 
--an exceptional margin for the 
stares sector. 

. Bat Body Shop is no Ordinary 
store. Founded in 1 MS by 
Gordon Roddick and his wife 
Anita, It hit Upon an elusive 
commercial Concept, the 
genuine niche market, and pro* 
ceded to develop It Via the then 
unorthodox method of franchis- 
ing. 

.The result was, a, fashion fed. 
with staying power, a very rare 
thing indeed. 

tike ail good ideas, the initial 
concept was so simple that you 
now wotider Why nobody had 
previously thought ot it Anita 
Roddick looked at cosmetic pro* 
ducts, and realised that a large 
part of their costs were incurred 
in producing expensive dispos- 
able wrappings and containers. 
In addition, the products them* 
Selves were almost entirely 
man-made and synthetic, at a 
time when beauty conscious 
women were becoming aware 
Of the animal experimentation 
lobby and of the move back to 
nature in foods and health pro- 
ducts. Producing natural pro- 
ducts in cheap refutable 


containers made both commer- 
cial and ecological sense. 

T*he formula was an instant suc- 
cess. From the original store in 
Brighton, the total number of 
outlets mushroomed to a nation- 
wide chain- of 48 shops at the 
time Of the placing, With a fur- 
ther 86 shops overseas in 26 
countries. In the five yeats 
from 1979, profits grew ten-fold. 


tailing positions with people 
who would have shown us the 
door a year before.” It has al- 
ways been company policy to 
rent on a leasehold basis rather 
than tie down the company’s 
cash in property. 

The market greeted the new 
stock rapturously, doubling its 
value in the first week's trading, 
and prompting the odd com- 


Like all good ideas the initial 
concept was so simple that it 
was surprising it had not been 
thought of. before. A thin market 
in the company’s equity and bid 
rumours have helped keep the 
share price on an almost 
unbroken upward course. 


By 1984, Body Shop was ready 
for a public listing. 

Gordon Roddick is explicit 
about the reasons for seeking a 
USM place. “We were attracted 
by the advantages of a high pro- 
file, especially because of our 
High Street image. It also im- 
proved Our credibility. We be- 
came contendere for prime re- 


meat that the issue had been 
deliberately undeprtced. Capel- 
Curo, Myers, in its defence 
pointed out that a lot of analysts 
had thought the placing p/e of 
24.5 pretty demanding at the 
time. Body Shop well exceeded 
ltd forecast, however, making a 
profit of film and confounding 
the sceptics. 



Dotit forget the importance 
of Corporate Presentation when 
you’re considering a listing! 
Wb»t better time to think afresh 
about your image? 


be seen m its true colours, 
reflecting a corporate consistency; 
a style targeted accurately 
at your customers, your staf£ 
suppliers.. .and now shareholders! 

At McCdlb we can design and produce all 
forms of Corporate Communications 
for you, including . .. 

Corporate Identity 

Brochures 

Annual Reports 
and Accounts 

Employee Communications 

Prospectuses 

Advertising and 
Promotional Material 

YouTi receive a total corporate 
presentation pac k age that complements 
and confirms your intended position 
in the market 

Come and talk to us.. 
fetus discuss the options we offer 
to assist you to get it right! 


Phone 


phen Goy or Gordon Wztson 

on 01-935 4788. 


MSCOLL 


STEWART McCOLL ASSOCIATES PLC 
64 WIGMOKE STfiEET LONDON W1H0DJ TELEPHONE 01-835 4788 TELEX 27362 SMCOLL 


Two other factors have also 
helped to keep the share price 
rising in an almost unbroken 
spiral. Soon after the USM plac- 
ing, there were rumours that 
here was a hid in the offing, 
with two tobacco companies, 
Gallaher and BAT, the prime 
candidates— incongruous Suitors 
for a health conscious, ecologi- 
cally minded concern. The 
rumours came to nothing: 

There was also the fact that 
the Roddicks had taken pre- 
cautions to ensure that a hos- 
tile bid was well-nigh impos- 
sible, with 38 per cent of the 
equity in their hands and a 
further 7 per cent or so re- 
served for the franchisees that 
run the stores. 

This situation persists today, 
and while it has the advantage 
xtf making -Body Shop virtually 
bid proof it also .makes for an 
extremely thin market in tbe 
shares,, bringing with it its own 
problems. 

Any large deals will have a 
disproportionate effect on the 
price — a desirable thing when 
times, as now, are good, but any 
setback could send the share 
price into an uncontrollable 
dive. It is partly to guard 
against this that recent results 
were accompanied by a 100 per 
cent capitalisation issue. 

Tbe market has treated the 
company well, and Gordon Rod- 
dick has no doubts about the 
advantages the quote has 
brought. “ We have become far 
more professional,” he says. 
"One of the benefits of the 
USM is the high quality of pro- 
fessional advisers that we’ve 
used and who have helped us 
grow, from merchant bankers to 
brokers to auditors. After-care 
is the important thing once tbe 
listing is obtained — it is im- 
portant to choose people who 
can give sound professional ad- 
vice.” 

■ Body Shop has not been 
tempted to use its USM paper 
for acquisitions, but given its 
track record there has not yet 
been any need to go for growth 
via this route. Appropriately 
enough for its image, the com- 
pany has been quite capable of 
organic growth at a fast rate. 

It is a record which Gordon 
Roddick hopes will eventually 
attract the institutions, up to 
now conspicuously absent from 
the share register. “They’ve 
tended to view tu as a *bere 
today, gone tomorrow* outfit 
but as they see our results and 
our progress I think they will 
purchase our shares. They are 
beginning to realise that we are 
here to stay.” 

Institutional support would 
also be invaluable when the 
company moves to the full list- 
ing on which it has definite 
designs. The Roddicks regard 
the move as a logical progres- 
sion, "just part of the process of 
Stowing up,” though they de- 
cline to set a firm date for tbe 
graduation. 

Some analysts are pluzap tag 
for an announcement to coin- 
cide with the interim figures 
next summer, hut this may be 
premature. When it does hap- 
pen, the company will be con- 
fident enough to embark on tbe 
acquisition trail at last 

For the moment, however, it 
is content to remain a well-run 
and highly profitable business. 
Plans are well advanced for a 
move to bigger warehousing 
premises next June, with enough 
capacity lo service up to 500 
outlets, compared with the 
current figure- of 190. Expan- 
sion overseas is also set to con- 
tinue. with the opening of pro- 
duction facilities in Toronto, 
f>mada. 

It is an enviable position to 
be in, as Gordon Roddick Is well 
aware. "Of course, you always 
have an eye over your shoulder, 
but I'm pleased to say that it's 
hard to see any' competition," 
be states. 


How to select 
thebest wa^ 

for your company 




to medium sized business and you are 
reading this supplement, you may well be 
considering extra capital for your 
company. 

Alternatively you may wish to 
capitalise on your success so far by selling 
an equity stake. 

There are now so many more avenues 
open to you, which one should you take? 

Should you aim fora listing on the 
USM? Or should you delay and seek a full 
Stock Exchange listing later? 

Or what about the Business 
Expansion Scheme and the tax advantages it 
offers investors? 

You can spend so much time 
investigating the possibilities that you don't 
spend enough time running your business. 

We have produced a booklet to help 
you resolve some of these questions* called 
‘Raising Equity Finance’ 

It explains in readily understandable 
language the pros and cons of the various 
methods of raising capital for your company. 

We feel well qualified to write it 
because we specialise in providing a full 
range of accountancy and consultancy 
services to businesses of all types and sizes 




companies to the Unlisted Securities Market 
With twenty partners, we’re small 
enough to give you a very personal service and 
you won’t find you’re dealing with new people 
every time you meet us. With nearly two 
hundred staff we have the resources to provide 
the full range of services. 

If you would like to take the first step 
towards a better capitalised future for your 
company, why not send for your copy of 
‘Raising Equity Finance 1 now. Simply return 
the coupon or write to the address below. 
Alternatively please phone Peter Catto or 
Ge off Barnes on 01-637 256L 

lb: CASSON BECKMAN, 

| CHARTERED ACCOUNTANTS, 
j 27/29 Queen Anne Street, London WlM 0DA. 

■ Please send me a copy of your booklet: ‘Raising 
I Equity Finance! 

1 Name 

I Position 

| Company Name and Address 

j ------ Post CoHp 

I Type of business 

| /| No. of employees Tel. No 

! \? Casson Beckman 


The USM 

opportunity - 


_ I S 




Price Waterhouse 
has the USM taped. 

At Price Waterhouse we are veiy excited about a video 
that we have produced on the Unlisted Securities Market in 
conjunction with the Institute of Chartered Accountants in 
England and Wales. 

It gives a frank and lucid account of the road to the USM 
and will help you decide whether your company measures up. 

Our team of experts will be delighted to give you a free 
viewing and, by adding their experience to yours, make possible 
a new focus on your business and its capital needs. 

We think you’ll be surprised at the range of talent and 
experience they bring to the USM and their ability to see things 
through your company’s eyes. 

Certainly, they are keen to come and see you. So please 
don’t hesitate to invite them. 

lo arrange a video presentation just telephone Tom Wilson 
or Mike Hallissey on 01-407 8989, or simply post the coupon. 

It should be a capital move. 

I 1 

I To: Tom WHson. Price Waterhouse, Southwark Tower*, 32 London Bridge Street, London SEI SSY I 
l Telex: 884657. Please arrange for me to view the video on the USM. i 


COMPANY. 

POSITllW. 

ADDRESS. 


Price Waterhouse 
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WOULD YOU LIKE TO BUY 
LOW PRICE U.S. OTC STOCKS, 
BUT ARE AFRAID OF THE RISK? 

Hava your broker look at HIGH TECWtOLOGY 
CAPITAL CORP. (HfTK on NASDAQ) 

WOULD YOU UKE TO GET INVOLVED IN HIGH RISK-HIGH REWWflD 
VENTURE CAPITAL, BUT DON'T HAVE THE TIME OR 
OPPORTUNITY? 

Have your broker look at HIGH TECHNOLOGY CAPITAL CORP. 

WOULD YOU UKE TO HAVE PURCHASED TOR $.001 (ONE MIL) 
MAXAXAM CORF? (MXXM) NOW TRADING ON NASDAQ AT $5.00 
BID ? High Technology Capital Ccxp. purchased 3£00,000 shares of 
Maxaxam in 1S83torS3£Qa now worth S16.000.0GO. 

Have your broker look at HIGH TECHNOLOGY CAPITAL CORP. 

HIGH TECHNOLOGY CAPHAL CORR is a U.& Business Development 
Company registered under the U,S. Investment Act of 1940 which 
specializes in seeking out and originating high risk business ventures in 
di fferent fields. 

HIGH TECHNOLOGY CAPITAL CORP started in 1983 with a net asset 
value of &001 which at November 30, 1965 had risen to $1-35. An 
incredble increase 13^00% in less than 3 years, 
nryou are a btottarseoUng to parttajpatt In ventura capital arrangements, or 
8 W are mimes&x or efitrep(eneursoe^venttrta%}^ contact 

HIGH TECHNOLOGY CAPITAL CORR 
2135 Summer Street * Stamford. CT 06905 U.SA 
(203) 323-7773 


HOW TO GO PUBLIC 

V/hkh course to take - Over the Ccuntet, USM or FoS Listing? 
A seminar to be held in March wfll provide invaluable access to 
expert advice on this complex question. 

Organised byHadewoods, a prominent independent firm of 
Chartered Accountants, in coo junction with a leading firm of 
Stockbrokers, Merchant Bankers and Solicitors, this seminar is a 
must for any company contemplating going public. 

Full details erf tbe seminar are available from; 

Hazlewood & Co. Qiartmd Accountants, 
Windsor House, BayshiH Road, 

Cheltenham GL50 3AW. 

Tfefc Cheltenham (0242) 37661 

Amombqrof tfnoroa nowtid Wwntfanrf 
with MKxaaioclfcrTna w meUnttw* Kingdom ydO wae— ► 


U.S.M. FLOTATION 

Then stay dose to a small firm who have experi- 
ence in this area. We offer professional advice and 
personal service to companies preparing for the 
USM. 

Barber & Co. Contact Edmund Barber 

Chartered Accountants on OX-379 7711 

17/18 Henrietta Street 
Covent Garden 
London WC2E 8QX 
Telex: 266489 Norlex G 
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Profile: THERMAL SCIENTIFIC 

Eyes set firmly 
across Atlantic 


TOP ADVISORS TO USM ENTRANTS 


FOR A Iona time, furnaces and 
Sheffield have been virtually 
synonymous, but with tbe run- 
down of the steel industry it 
seemed as though the business 
had bad its day. All tbe more 
surprising, then, that Thermal 
Scientific has managed a signi- 
ficant growth record at the hot 
end of industry from its South 
Yorkshire base. 

Of course, there are furnaces 
and there are furnaces. The 
company that Mr Hugh Sykes 
runs is a million miles from 
Bessemer's converter and a 
long way from tbe dark Satanic 
mills. 

Thermal Scientific is a pro- 
gressive. modern company — 
it views the US as its main 
avenue of expansion, high tech- 
nology is given strong emphasis, 
and Mr Sykes' main concern is 
the quality of management and 
the company's product, not just 
price/earning ratios and profits. 

Not that profits have in any 
way lagged since the company's 
USM placing in July 1983. They 
topped £lm in the 1984-85 year 
and beat that figure at the 
halfway stage in the current 
12 months. Analysts are look- 
ing for just short of £3m for 
the full year for a p/e ratio 
of well over 20. This is no mean 
feat for an organisation with an 
unfashionable product 
Mr Sykes has no illusions 
about the driving force behind 
Thermal Scientific's rise. “It’s 
all about strong management 
and teamwork. If you don’t 
keep management on their toes, 
you'll come to grief.” be says. 

He speaks with a good deal 
of authority, having enjoyed 
senior positions with several 
large public companies, includ- 
ing GEO. aud Bath & Portland. 
The experience enabled him to 
build up the network of 
managerial contacts that he has 
used to good effect in the 
creation of this present venture. 

As with most companies that 
have come to the USM. Thermal 
Scientific was too small to 
contemplate a full listing, and 
to remain private was really no 
option at alL Sykes was deter- 
mined to go for expansion via 
acquisitions, and for any bid to 
be credible be needed paper. 
This has been well used, with 
five major purchases since the 
flotation and a rights issue for 
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£6m last summer. Total spend- 
ing on purchases so far totals 
more than £l3m, not bad for 
a company showing net current 
assets of £&5m in its last 
accounts. 

The most interesting angle 
to the expansion has been the 
increasing tendency to look 
across tbe Atlantia The par- 
chase of BetoL a plastic 
extrusions concern, was com- 
plemented by the acquisition 
of Killion Extrusions— -another 
American business. The trans- 
Atlantic Slant has meant that, 
of the company's total turnover 
of £7J7m, less than half came 
from the UK, with North 
America the second largest 
contributor last year. In 1984 
Thermal Scientific had no busi- 
nesses in the US. 

The trend is set to continue, 
with rumours of another 
American purchase at around 
the £5m mark in the near 
future. 

The USM status has 
undoubtedly helped in the 
acquisition stakes. “It was a 
problem at first to convince 
people that we had something.” 
says Mr Sykes, “ and without 
the listing we would have had 
to have gone very slowly 
indeed. The quote has enabled 
us to achieve our expansion 
plans.” 
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The cost conscious competitor 


Over the 
Counter Market 

GEORGE GRAHAM 


Frank Kane 



One 

sight you 

won’t 
see at 

Throgmorton 


In our vie\^ there’s far more to successful 
stock picking than simply analysing financial 
data and plotting economic trends. At the 
end of the das investment decisions have to 
be based on personal judgement, 

"Which is why our investment managers rely 
on instinct and insight as well as information 
technology. 

Every share we invest in is selected on its 
individual merits, as the result of an intensive 
investigation. 

When it conies to recognising companies 
with exceptional potential, including those 
quoted on the USM, we believe we’re among 
the best around. 


Brave words, but backed by the performance 
of the funds under our management, whether 
they are pension funds or investment trusts. 
(The Throgmorton Trust, The New 
ThrogmortonTrust (1983), and The 
Throgmorton Secured Growth Trust). 
Someone once described our approach to 
investment as “conservative aggression”. 

It’s a description we dotfl argue with. 

So shouldn’t we be talking? 

Pot more information about our Investment 
management services, please contact 
Paul Loach. Throgmorton Investment 
Management Ltd., Royal London House, 
22-25 Finsbury Square, London EC2A IDS. 
Telephone 01-628 9022. 


Thfoffmoftoii 

Investment Management 

Stock picking for greater performance 


Member of NASDIM. Licensed Paler in Secu rities 


THE OVER the counter market 
(OTC) has not traditionally suf- 
fered from an excess of regula- 
tion, but there is now a queue 
of candidates for the task of 
laying down the law to the 
amorphous group of dealers 
who trade shares outside the 
Stock Exchange. 

Two main organisations are 
vying for tbe attention of the 
Securities and Investment 
Board, which will have the 
power to recognise them as self- 
regulatory organisations or as 
investment exchanges under the 
new Financial Services bin now 
' before Parliament. 

The first, and hi most senses 
the establishment candidate, is 
the National Association of 
Securities Dealers and Invest- 
ment Managers (Nasdim). It 
has built up a large member- 
ship by virtue of being recog- 
nised as a self-regulatory orga- 
nisation under the old Preven- 
tion of Fraud (Investments) 
Act, but most of these members 
are insurance brokers and 
investment advisers. Few 
Nasdim members are actively 
engaged in making markets in 
OTC shares. 

Granville ft ' Co, Nasdim's 
founder member, does operate 
an over the counter market, 
but this is conducted only on 
a matched bargain basis, pair- 
ing buyers with sellers. Of 
the larger full market makers, 
who act in the same way as 
Stock Exchange jobbers by hold- 
ing their own lines of stock 
and taking profits on the spread 
between buying and selling 
prices, more at the moment 
belong to the -British Institute 
of Dealers in Securities (Bids). 

Bids includes the largest OTC 
market maker, Havard Securi- 
ties, the flamboyant chairman of 
which, Mr Tom Wflmot, piaimg 
to carry out over 2,500 bargains 
week in 85 OTC stocks, as 
well as in selected Stock 
Exchange listed shares such as 
Britoil and British Telecom. 

Mr Wilmot says that Nasdim 
members simply do not have 
the experience of market 
making to run an investment 
exchange effectively, or to regu- 
late OTC market makers. 

Both organisations have rule 
books which cover the liquidity 
market makers must maintain; 
the listing details that must be 
published before a company’s 
shares may be traded; and the 
d ealin g arrangements and com- 
pensation funds necessary to 
protect private investors against 
insider dealing or the collapse 
of a market making company. 
Much remains to be done, how- 
ever, in the field of regulation, 
for the OTC market’s reputation 
stm leaves much to be desired. 

Some dealers are in fact 
members of both the rival 
organisations, so some attempt 
at a merger may be possible. 

Whether Nasdim or Bids 
eventually receives the Securi- 
ties and Investment Board's 
seal of approval, their concern 
will be to provide an adequate 
level of regulation without 
making the over the counter 
market too expensive an option 
for companies wanting to raise 
equity finance. 

u The USM has been a great 
success but it has failed in one 
of its original objectives, that 
of providing start-up equity for 
companies — venture equity capi- 
tal, 1 * said Mr John Cucksey of 
accountants Robson Rhodes. 

This is a gap OTC markets 
can fill." 

The gap in costs between the 
OTC and the USM may often 1 
not be very large, but aecoun- 
tants Spicer and Pegler esti- 
mated last year that 55 per cent 
of OTC new issues cost less) 

i 


The concern will be to provide 
an adequate level of regulation 
without making the over the 
counter market too expensive an 
option for companies wanting to 
raise equity finance. 


than £ 100 , 000 . compared to an 
average of £130.000 to £150,000 
on the USM in the same period. 
The costs varied, however, from 
as little as £5.000 to over 
£300,000. 

Fees will, of course, vary with 
the size of the flotation, and 
in some cases on the OTC the 
proportion of funds raised paid 
out to sponsors and advisers 
can be exorbitant. One recent 
flotation with an elaborate pros- 
pectus, for example, bad ex- 
penses that amounted to 9 per 
cent of the maximum it sought 
to raise, and a whacking 33 per 
cent if only the minimum sub- 
scription was raised. 

There will also be annual 
fees to the sponsoring market 
maker, although companies 
coming to the USM will also 
face annual costs in the form 
of Stock Exchange fees and 
extra paperwork. 

Some companies will find par- 
ticular advantages in choosing 
the OTC rather than the USM. 
One group, for example, finds 


that the term "unlisted” has 
unfortunate connotations with 
its American customers, where- 
as the OTC market is widely 
recognised in the US through 
the success of the National 
Association of Securities 
Dealers Automated Quotation 
system, where stock in over 
4,000 companies can be sold 
electronically. 

Others prefer the Granville 
matched bargain market, where 
potentially hostile shareholders 
are screened out, and the price 
volatility that can come from 
active trading is precluded. 

The most significant reason 
for choosing the OTC in the 
past few years has, however, 
been the Business Expansion 
Scheme. The terms of the 
scheme, which gives tax relief 
to investors in companies carry- 
ing on qualifying trades, debar 
any companies whose shares 
are listed — and listed, in this 
context, includes the USM but 
not the OTC. 

Many of the companies that 


have raised money under the 
• Business Expansion Scheme 
have made arrangements for 
their sponsors lo make a market 
in their shares. - 

BES Investors have to bold 
on to their shares for at least 
five years if they are to retain 
tax relief on their investments, 
so these arrangements are for 
the most part hypothetical 

But this year tbe first com. 
panics which raised money 
under the Business Start-up 
Scheme— the BBS's predecessor 
— will reach their fifth anniver- 
sary. From 1968. when the 
much greater numbers of BES 
companies begin to pass their 
five year marks. OTC dealers 
expect a flood of shares coming 
onto the market. 

Some leading participants In 
the BES. including Granville, 
which has sponsored a number 
of issues and has run a fund 
investing under the terms of 
the BES. aqd Electra, Which 
manages several RES funds, 
plan a third tier market 
specifically designed to allow 
BES investors to realise the 
value of their shares. 

As these smaller companies 
arrive on the equity markets 
for the first time, some partici- 
pants believe that the “Big 
Bang ** changing Stock 
Exchange dealing arrangements 
and minimum commissions will 
mean that all but a handful 
of major stocks will in effect 
move down- onto the same sort 
of Irregular telephone market 
now known as the OTC. But 
before that happens, the OTC 
must lose its bucket shop 
image. 
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